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Attached herewith is the Annual Report to Shareholders (“*Annual Report”) for Acergy
S.A. (“Acergy™) for the fiscal year enied November 30, 2008 in respect of the registrant and its
subsidiunes on a consolidated basis.

The financial statements and tle accompanying notes to the financial statements on pages
40 to 104 of this Annual Report furaished pursuant to this Form 6-K shall be deemed to be
incorporated by reference into the prospectuscs forming a part of Acergy’s Registration
Staternents on Form S-8 (No. 33-85168, No. 333-09292, No. 333-74321, No, 333-124983 and
No. 333-124997) and Acergy’s Regis ration Statcrents on Form F-3 and Form F-3/A (No. 333-
86288) and 1o be a part of such prospectuses from the date of the filing thereof. The remainder
of the Annual Report (all pages excluding pages 40 to 104) shall not be deemed ““filed” for
purposes of Section 18 of the Secuities Exchange Act of 1934 or otherwise subject to the
Habhilitics of that section, nor shall it t e deemed incorporated by reference in any filing under the
Securities Act of 1933, except as shal” be expressly set forth by specific reference in such filing.

Certain statements contained n this Annual Report furnished pursuant to this Form 6-K,
including the statement from the Chairman and the review from the Chief Executive Officer,
describe plans, expeclations, beliefs, intentions or strategics regarding the future and constitule
“forward-looking statcments” as defined in the US Private Sccurities Litigation Reform Act of
1995 and within the meaning of S¢ction 27A of the Securities Act and Section 21E of the
Exchange Acl of 1934, These statements may be identified by the use of words like “anticipate.”
“believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “forecast,” “project,” “will,” “should.”
“seek” and similar expressions. Those statements include, but are pot limited 1o, statements as to
the expected execution of projects cu rently in backlog; statements as to the expected completion
date, estimated progress to completion, estimated costs, estimated revenues, and estimated
recovery of contract revenmues on various projccts; statements as to the macro drivers and
fundamentals of Acergy’s business, including the potential development in West Africa and
other parts of the world; projections as to the extent to which Acergy’s business is impacted by
the global economic slowdown, including statements as to the expected behavior and
expenditure of Acergy’s clients in a market downtum and Acergy’s stratcgics accordingly;
statements as to the development of Acergy's capital structure and its alignment with Acergy's
business strategy; statements as to th ability of Acergy to capture opportunities in a challenging
and volatile ncar-term business civironment; statements as to the future subsea field
developments; statements as to the technological capabilities of Acergy and its competitors,
expeclations as to the expected growth and cyclicality in the industry in which Acergy operates;
statements as to the markets on which Acergy will focus: expectations as to the expected demand
for Acergy’s products and services; statements as to cost control initiatives and the review of
Acergy’s corporate and entity strvcture and the implementation of the results from such
initiatives and review. stalements as to Acergy’s focus on improving its internal control
cnvironment; statements as to the weview of the performance and effectiveness of Acergy's
Board of Directors and the results 07 such review; stalements as to Acergy’s profitability in the
future; statements as to the expe:ted effectiveness of Acergy’s recruitment and training
initiatives; statements as 1o the expested repurchase of share capital in the future; statements as
1o the expected amount and timing of any future dividend payments; statements as to Acergy’s
need and ability 1o obtain funding and liquidity from various sources and the expected use
thereof; statements as to anticipated compliance with debt covenants; and expectations as to
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Acergy’s competitive position, liquidity, results of operations and financial position in the short.
medium and long-term. The forward-looking statements reflect Acergy's current views and
assurnptions and are subject to risks and incertainties. Actual and future results and trends could
differ materially from those set forth in tuch statements due to various factors. Such factors and
others which are discussed in Acergy’s public filings and submissions with the U.S. Sccurities
and Fxchange Commission, are among t10s¢ that may cause actual and future results and trends
to differ materially from Acergy's forwzrd-looking statemems: Acergy's ability lo recover costs
on significant projects; the general economic conditions and competition in the markets and
businesses in which Acergy operates; Acergy’s relationship with significant clients: the outcome
of legal and administrative proceeding: or govemmental enquiries; uncertainties inherent in
operating intemationally; the timely delivery of ships on order and the timely completion of ship
conversion programs; the impact of laws and regulations; and operating hazards, including spills
and cnvironmental damage. Many of these factors are heyond Acergy's ability to control or
predict. Given these factors, you should not place undue reliance on the forward-looking
statements,
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SIGNATURE

Pursuant 1o the requirement ; of the Securitics Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto

duly authorized,
ACERGY S.A/./

Date: February 3%, 2009 By: Pz
Name’ Stuart Jackson
'l'itl;:’?ﬁel" Financial Officer
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Acergy Annual Report and Fnancial Staterents 2008

Our Mission OunVision

We are a seabed-to-suriace engingering To be agknowledged by our clients,
and construction contractor to the ofishore our pecaple, and our shareholders,
oil & gas industry worldwide. We pravide as the |§ader in seabed-to-surface
integrated services, and we plan, design enginegring and construction.

and deliver complex projects in harsh
and challenging environments.

What We Do

Acergy is an offshore engineering and constructio
contractor that designs and instalis deepwater oilf
infrastructure. Our specialist expertise is focused gn
construction ar‘!d maintenance operations betweep
the seabed and the surface of the sea. Our global
resources are deployed and combined on project
of various typologies.

SURF: Subsea, Umbilic
Risers, and Flowlines
Engineering and construgtion
associated with subsea fipld
developments. Pipeline

riser systems, together
associated services.,

Survey / Inspection,
Maintenance and Repairl{iMR)
Examination by speciallsed
survey ships, divers an
Remotely Operated Vehlcles
{ROVs) of offshore oil agd gas
facilities. Undertaking rqpairs
and maintenance as necpssary.

Conventional

Fabrication and installati
of fixed offshore platiorm
and associated pipelineg
in West Africa,

Tnig:Anjual Report and F‘lhandial Statéments Is i'ss'ued‘
stzh) 0_1219 kmportarit olices appearin on'‘page 108




Overview

Financial Highlights
Our Global Operations
Chaiman's Statement
® Chief Exegutive Officer's Revisw

“The aperational and financial strength of Acergy is demonstrated by our 2008 results,
backlog and stron 3 balance sheet. We have performed well in our core businesses
® while continuing Jur long-term investment strategy in our assets and people.
This puts us in 1 strong position to continua to deliver complex projects for
our clients, and ty capture opportunities in a challenging and volatile near-term
business environmr ent.” i
- Jean Cahuzac
® Chief Executive Officw

Financial Highlights

For the fiscal year ended h svember 30 2008 2007

in § miliions, except per share data and Adjusted EBITDA margin | $m im
Revenue from continuing operations ' 2,522.4 2,406.3
Gross profit from cont nuing operations 648.2 547.2
Net operating income from continuing operations ' 460.8 361.5
Net income before income taxes from continuing operalions 492.3 343.9
Taxation fram continuing operations ' {(162.6) {215.1)
Income from continuilig operations | 329.7 128.8
Net (foss) / income frc m discontinued operations ' (22.5) 57
Net income — total op: wations 307.2 134.5

Earnings per share - conti wing operations:
Basic ' ‘ 1.76 0.65
Dituted ) 1.70 0.63

Eamings per share -~ totat perations:
Basic ' : 1.64 0.68
Dituted ' 1.59 0.66

Wheighted-average numbe “of Common Shares
and Common Shares equ valents outstanding (miltions)

Basic ‘ 184.1 188.4

Diluted . 207.1 192.6
Adjusted EBITDA * ,

Continuing operatitns 573.0 437.9

Total operations ' 545.2 447.0

Adjusted EBITDA margin percentage) .
Continuing operations 22.7% 18.2%
Tolal operations . . 19.4% 16.7%

*Adpusted EBITDA dafinkion s ocated on gage 108 of lhs Annual Reporl and Financial Statamants,
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Our Global Operations

Acergy is a global operation that is managed as five separate geographical segments Each segment
has responsibility for its own financial performar.ce.

When used in this Annual Report and Financial 3tatements, Acergy S.A. together with its subsidiaries,
are collectively referred to as ‘Acergy’, ‘the Grot p', 'Group’, 'Company’, ‘we', ‘our’, or ‘us’.

By segmen_l‘l'l .

' Alrica & Mediterranean -

well as a Nigarian joint venture, Global Qceon
Engineers Migera Limfted {'Ccecn’}. [t has
an office in Suresnes, France and operates

fabrication yards in Nigeria and Angola.|

Revenue ‘ .-'j; L. Segments Significant events
Africa & Mediterranean ‘ » Block 15 contract for $670m
2 5 b n This segment comprises all activities within in deepwater offshore Angota
Acergy Africa and the Meaditerranean and awarded in November 2007
manages project-specific joint vertures, as + Pazflor cantract for $700m

In deepwater offshore Angota
awarded in January 2008

Nerthern Europe & Canada

This segment comprises afl activities in
Northem Europe, Eastern Canada, Turiisia
and Azerbaijan and manages project specific

» Deep Panuke contract for
$195m offshore Canada
awarded in February 2008

» DONG Energy four year frame

47% $1, 176m ) joint ventures. |1 has offices in Aherdea“n. UK; agreement for engineering and
Northem Europe & Canada ﬁ:;s;aeré ll:Jsosri\;ray: St John's, Canada and construction in the North Sea
3% $B43m - ' " awarded March 2008
South Amarica SR ) !
13% $320m )
Asia &-Middle East - . : | quh Americ:ll & Mexico. o . * Perdido, the segment’s first
7% $i81m - SR This segment includes activities in the United uftra deepwaler contract in
North Amerca & Mes r;o - States, Mexico, Central America, and Westem the Gulf of Mexico, awarded
$4.4m . Canada and provides project management in December 2007

e support lor major projects executed in South
Cororate America. lt has an office in Houston, US.A.
$1.9m}

" By client basg @ -

Hevenue from Internauonal o

South America

This segment includes all activities in South
America and the istands of the southemn
Allantic Ocean. It has an office in Rio de
Janeiro, Brazil and operations in Macaé, Brazil.

+ PRA-1, the segment’s first
EPIC SURF contract offshore
Brazil completed during
fiscal year 2008

Oil Compenies: .. . , .
55% $1.376m Sl Asla & Middle East » Pluto contract for $150m
Reveiils from National~. . © ! This segment includes all activities in Asia Pacific, offshore Australia awarded
il Cémpanlés " Setel T India, and Middle East (bul excludes the Caspian in February 2008
R B ooa® + Sapuraicorgy N varc
Reveiiuo from independenl O" . Berhad. it has offices in Singapote, Jakarta and ils first contract in India during
& Gas Companies, Ofishore, = the third quarter of 2008
Contractors & Qther - LI .:: Balikpapan, indonesia and Perth Australia.
© 22% $572m R .
“Revenue from contmng operam . A
\. i R,



Overview

Financial Highlights

! Qur Global QOperations
Chairman's Statement

Chial Executive Officar’s Review

Our Backlog !

At November 30, 2008 Acergy had a backlog fo - total operations of $2.6 billion, of which $2.5 billion related
to continuing operations. In addition, we had pra-backlog of a further $149 million.

i

Backlog by segment ( <

Backlag by activity

o)

5 2 (o] ' At November 30, 2008 Acergy had backlog for continuing
operations of $2.5 billion, of which 88% relates to SURF
activity, the Groug's main focus.

SURF IMR/Survey Conventional
O
1 9 /0 88% Im , 5%
Backlog by award date

o) More than 80% of the $2.5 billion backlog for continuing
2 A) operations was awarded in fical years 2007 and 2008,
In addition, a major contract of $250 million was awarded
10 Acergy post fiscal 2008 year end.

2008 2007 . I 2008 2005
50% 32% 8% 10%

20%"

5§7% or $1.4 billion is for execution during fiscal year 2009,
The backlog that has been awarded since fiscal year end
is primarily for execution during 2009 and 2010.

é .
Backlog by execution date
Of the $2.5 billion backlog for continuing operations,

7%

2009 2010 201 +

“Exchudea backlog refating to tho Mexiihio 57% 30% 13%
TrunkEne Project which is catogorised as '
cescontmued Opertions.
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Chairman's Statement

A Ci
for markets

1allenging year

Acergy delivered another year of strong operational

and financial performance achieving record revenue from
total operations of $2.8 billion and an improved Adjusted
EBITDA margin, which together with our healthy backiog
for continuing operations of $2.5 billion positions us well
to face, with anthuslaern, the challenges that {le ahead.

Qur financial results reflect the successtul completion
of the largest number of major projects in any one year,
demonstrating cur strength and capabilities in offshore
deepwater englineering and construction.

Board changes

2008 was also a year in which we managed successfully the
transition to a new Chigf Executive Oicer, with Jean Cahuzac
taking the reins following Tom Ehret's relirement in April.

On behalf of the Board, | would like to take this opportunity
to thank Tom for his outstanding contribution. Acergy owes
hirm an enormous debt of gratitude lor his leadership and
we continue to benefit from his knowledge and support in
the capacity of a Non-executive Director.

Corporate governance

Corporate govemance'continues to be a subject of intense
interest to the Board, our shareholders, our regulators and
other stakeholders.

In recent months, we have taken a number of steps to
enhance further our corporate govemnance practices. We

are currantly conducting a thorough review of the performance
and effectiveness of the Board, Board Committees and
individual Directors. These reviews are being conducted

by external advisers.

A challenging year I‘or markets

2008 has been a year of significant and historic events in capital
and commodity ma:kels with global financial markets suffering
the most serious crisis since the great crash of 1929, July 2008
saw oil prices peaking at $147, however, as demand began to
falt in the developed world and as investors began to doubt the
spending power of consumers in develaping markets, there was
a realisation thal manufacturing would consequently contract

in the exporting nations of the East. Commodity prices began
to lose ground, with ¢il falling to below $40.



As with all global markets, oil services stocks have seeni
significant de-rating since May 2008 on the back of short term
uncertainty. This is disappointing for the Board, the manage nent -
and shareholders of Acergy.

The oil price weakness on falling demand dented market '
confidence which, together with the credit crunch, put
pressure on short and medium-term capital expenditure |,
plans of smaller E&P clients,

While we have seen a few of the smaller independent EP
clients postpone or cancel projects, often due to unavail ibility
of financing rather than the short-term oil price, cur expcsure
to these independents is relatively low. Our major clients
remain consistent in their message — they continue to plzn for
the long-term, recognising increasing field decline rates and
the smaller production levels of recent field development s and
the long-term demand for hydrocarbons, especially oil. ~heir
long-term views continue to support their investment ca: .

While we expect economic and commodity markets to ramain
volatile in the short-term, we are confident that longer-te m
market fundamentals should support growth in the demand
for hydrocarbons and, therefore, our revenues.

Rewarding Investors in challenging markets

Against these challenging market conditions, the Board
recognises the importance of rewarding shareholders fcr
their investment in Acergy. The Board continues to review
opportunities to invest in the business as wel as returning
cash to shareholders through share buybacks and divic ends
while continuing to maintain a strong balance sheet.

During the year, we bought back $138 million of shares in
accordance wilth our share buyback programme and p: id

a dividend of $0.21 per share equating to a total of $38 nillion.
In light of the full-year results, the Board has resaolved tc
recommend an increase of the dividend by 5% to $0.22 per
share in 2009, subject to shareholder approval at the A1zM.

Preparing for the future

We are a seabed-to-surface engineering and constructizn
contractor to the ofishore oil and gas industry wordwids.
Our vision is to be acknowledged by our clients, our people
and our shareholders, as the leader in seabed-to-surfat e
engineering and construction.

We are well prepared for the future. Our strategy continues
to focus on key markets with long-term, strong and
sustainable growth characteristics; markets where

we can differentiate ourselves.

Conclusion ‘

1 would like to thank all our peaple for their hard work z nd
support and to pay tribute to the many subcontractors and
suppliers who have assisted us throughout the year. !

Overview B
Financiat Highlights
Qur Global Operations
Chairman's Statement
Chigt Executive Officer's Review

With our position as one of the leading companies in the SURF
sector, our high quality fleet. operating excelience and healthy
backlog, we remain well positioned for profitable growth over
the medium-term.

Volatility in the world's financiat and commodity markets
remains high, particularly in the short-term, and we do not
expect to be immune fr?m these changes. Howaever, in these
challenging times, our strong financial and operating position
underpins the Board's confidence in the Group's ability to
deliver value for shareholders.

You have a first class management teamn led by our Chief
Executive Officer, Jean Cahuzac, who are disciplined and
focused on the pursuit of shareholder value and on your
behalf | thank them for ltheir leadership and stewardship
ol Acergy over the past year and in the years to come,

7 LS.

Mark Woolveridge
Chairman
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Chief Executive Officer’s Re\fliew

2008 was a year characterised by our successful execition
of technically challenging and compliex projects defive ing
strong financial and operational results, continued delays
in contract awards in West Africa and unprecedente«
challenges in financial and economic markets, partfcul arly
in the second haif of the year. Against this backdrop

we dellvered record revenue from total operations o
$2.8 billicn, together with an Adjusted EBITDA margir of
19.4% tor total operations, an increase from 16.7% last year.

Acergy has over the last few years developed a well desiirved
reputation for delivering consistently successful execution of
complex and technically challenging projects, based on he
quality of our assets, the calibre of our people, the qualit s of
our engineering skill base and the proficiency of our pro ect
management. This makes for strong and lasting client
relationships. Our major clients are telling us that they nied
strong partners, both technically and financially, particul; uly
in today's challenging markets.

Our strategy rightly continues to locus on key markets with
long-term, strong and sustainable growth characteristics,
markets where we can differentiate ourselves. This inclu Jes
harsh environment and deepwater SURF operations. We'see
our focus globally on the SURF and IMR markets, togett.er
with continued strength in the conventional market in Wi»st
Africa. We expect the IMR market to become increasingly

global as field developments mature and require these
services, Driven by thesa factors and our continued success
we believe that the SURF and IMR marksts will become
increasing contributors to overall profits in the years to come.

Under the stewardship of Tom Ehvet, the management team have
successfully transformed Acergy into a leading global seabed-
to-surface engineering and construction (E&C) contractor to
the offshore oil and gas Industry, with strong market positions
and dynamic growth opportunities actoss all regions.,

Past experience shows that there is significant value 1o being

a successful and strong incumbent. We believe that the
offshore E&C sector, while not immune to the wider market
environment, will be one of the more resilient areas of field
development. With challenging markets ahead, we need to
continue o focus on delivery and execution in 2009 and beyond,
while maintaining financial and operational strength and rigour.

From the combination of our strategy, the efforts of our people,
the continued strong pace of investment and our financial and
operations strength we believe that vse are in good shape
to deliver profitable growth for shareholders in the future.

Reflecting on the past year

During 2008, we executed our largest and most complex
projects well. Our financia! results reflect this with the
completion of a significant number of major projects,
including PRA-1, our flrst Engineering, Procurement,
Installation and Comm:ssmmng (EPIC) SURF contract

in Brazil, Kizomba C Projects: Mondo and Saxi Batuque
in Angoia, Liu Hua in China, Vincent in Australia

and Maari in New Zealand.

The fiscal year commenced strongly with the award of two of
the largest contract awards in the Group’s histary: Block 15 al
$670 million and PazFlor at $700 million in November 2007 and
January 2008 respectively, However, 2008 was characterised
by further delays in project awards, particularly in West Africa,
a region which has for many years seen strong and regular .
order flow. As the year progressed, we saw signs of momentum
from a number of clients in West Africa and other parts of the
world, and we were deilghted to anriounce the award of
Angola LNG at $250 million in December 2008.
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It is a testament to our strength that despite some
disappointments, including these delays, and the unusuz lly
high level of dry-docks, we have delivered such a strong
financial performance.

Revenue from continuing operations for fiscal year 2008
was $2,622 million (2007: $2,408 million) due to strong SLRF
and IMR activity levels in the North and Norwegian Seas
significantly higher activity levels in Brazil and Asia Pacif ¢,
offset by lower activity levels in West Africa, driven by thr:
planned dry-dock scheduling, particularly Acergy Polaris
during the third and fourth quarters of fiscal year 2008,

Gross profit was $648 million (2007: $547 million}. Fiscal

year 2008 saw an increase in the number of major projects in
installation phage. The improvement in gross margin reflicted
the continued improvement in the volume and quality of
project execution during the year and the recognition of :1 $33
million pension credit in Acergy Northern Europe and Ca iada,
offset by slightly lower utilisation due to planned dry-doc s.

Administrative expenses were $254 million (2007: $228 m lion)
reflecting increased tendering levels, higher infrastructute
costs in Brazil and movements in the U.S. dollar.

Acergy's share of associates and joint ventures increase d
significantly to $63 million {2007: $32 million), with strong
contributions from NKT Flexibles and Seaway Heavy Lifling.
offset by a loss on the SapuraAcergy joint venture, whict took
delivery of Sapura 3000 during the year.

The Adjusted EBITDA margin from continuing operation:. for
the twelve months was 22.7% (2007: 18.2%). The Adjust :d

EBITDA margin from total operahons for the twelve months
was 19.4% (2007: 16, 7%)

Other gains were $44 million (2007: $1 million) reflecting
the effect of foreign exchange revaluations primarily on short-
term intercompany balances,

income before taxation from continuing operations for fiscal
year 2008 was $492 million (2007: $344 million) reflecting
good project execution, streng contribution from associates
and joint ventures and lhe recognition of a $33 million
pension credit,

Taxation for the twelve months was $163 million
(2007: $215 million), reflecting an effective rate of 33%.

" Net income from continuing operations for fiscal year 2008 was

$330 million (2007: $129 million}). Net income from total operations
for fiscal year 2008 was $307 million (2007: $135 million).

For the year we delivered a significant increase in diluted
earnings per share for total operations of $1.59 {2007 $0.66)
and the Board has resolved to recommend a 5% increase

in the dividend to $0.22 per share, subject to shareholder
approval at the AGM.

Strong cash generation from operations was offset by planned
capital expenditure during the year of $294 million and increased
returns to shareholders amounting to $138 million in the form
of share buybacks and ?38 million in the form of dividends.

Acergy Africa and Mediterranean — As expected, revenue
from continuing operations for fiscal year 2008 was lower
al §1,176 rnillion (2007 $1,398 mitfion) due 1o unusually high
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Chief Executive Officer’s Review continued

levels of planned dry-docks on Acergy Polaris, Acergy
Legend and Acergy Hawk during the second half of the y 1ar.
Good progress was made on major projects, EPC2B, Ton bua
Landana, Agbami and Block 15 and the successiul camp!ation
of the Kizomba C Projects: Mondo and Saxi Batugue. As a
result of the high level of dry-docking activity net cperating
income from continuing operations was $184 million (2007:
$229 million) due to significantly lower activity levels of pro ects
in ofishore installation in the second half of the year.

Acergy Northem Europe and Canada - Revenue from
continuing operations for fiscal year 2008 was $843 millicn
{2007: $697 million) reflecting high levels of SURF, IMR aid
Survey aclivity and high vessel utilisation of an increased
capacity dus o fleet expansion. Net operating income frcm
continuing operations was $§192 million {2007: $122 millic-n)
driven by strong project performance, including significait
progress on Sage Hot Tap, Miskar and Tyrihans subsea
installation and the recognition of a $33 million pension crodit.

Acergy North America and Mexico — Revenue from contir uing
operations for fiscal year 2008 was $4 million {2007: $3 milion)
with net operating income from continuing operations of

$11 million (2007 net operating toss of $5 million) due to

the contribution from the cross-regional projects: PRA-1,
which completed during the year and Frade, which
progressed on schedule.

Acergy South America — Revenue from continuing operations
for fiscal year 2008 was $320 miilion {2007: $202 million)
driven by strong revenue confributions frem SURF projects,
PRA-1 and Frade. The three ships on long-term service
agreements to Petrobras achieved full utilisation outside

of planned dry-docks. Net operating income from continul 1g
operations was $23 million (2007: net operating loss of

$1 million) due to good performance on SURF projects

and the ships on long-term service agreement.

Acergy Asia and Middle East — Revenue from continuing
operations for fiscal year 2008 was $181 million {2007: $ 02
million] following the completion of the Vincent, Maari and Liu
Hua Projects and good progress on other projects, inclu Jing
Van Gogh and Pluto. Net operating income from continu ng
operations of $14 million {2007: net operating loss of $2)
miltion) reflected good project performance and success ful
project close-outs. Sapura 3000 delivered a strong operatidnal
performance post delivery and completed the first ofishare
phase of the Kikeh Project for SapuraAcergy, our joint venture.

Share of results of associates and joint ventures — The fu | year
contribution from associates and joint ventures was $63 nillion
(2007: $32 million} rellecting strong contributions from NXT
Flexibles and Seaway Heavy Lifiing, partly offset by a loss
from the SapuraAcergy joint venture.

Discontinued operations ~ Net loss from discontinued
operations for fiscal year 2008 was $23 million (2007: net
income of $6 million} due to the negative contribution from
the Mexithio Trunkline Project in Brazil, compared to positive
contributions from the Eldfisk and Tyrihans Trunkline Projects
in fiscal year 2007 and the partial reversal of a previously
recorded impairment charge on Acergy Piper,

Asset development

Further rejuvenation dominated our flest management
programme. During the year, we took delivery of three new
vaessels; Acergy Viking, Skandi Acergy and Sapura 3000 for

our joint venture in Malaysia, and acquired the Acergy Petref.
Although shipyard de!ays' continued to impact delivery, we have
been pleased with the strong operational perfermance of each
vessel upon joining the fleet. Fiscal year 2008 saw high utilisation
rates, despite the increased capacity and an unusually high level
of planned dry-docks during the year, including that of Acergy
Polaris, which was out of operation for some seven months,
completing her classification dry-dock, together with an
axtensive upgrade and fite enhancement programme,

Following the completion of her scope of work on the
Mexdlhao Trunkline Project in Brazil and with limited near-term
opportunities, the Board agreed the sale of Acergy Piper and
with it an exit from the non-core large-diameter Trunkline
business, enabling us to' concentrate on our strategy and
focus on opportunities ifl our core businesses.

Preparing for the fmureI

Our vision is to be acknowledged by our clients, our people,
and our sharehelders, as the leader in seabed-to-surface
engineering and construction.

We recognise that to aclliieve our vision we need our slrategic
imperatives to be underpinned by our core values of safety,
integrity, innovation, financial discipline and 'One Acergy’.
These imperalives will enable us to build on the strengths
and successes of the pa;sl as we prepare, with enthusiasm,
to meet future challenges.

The combination of our strategy, the strength of our people,
flset and regional operations, together with sustained
investment means that \éve are able to difierentiate our
capabilities in the harsh ‘and difficult envitonments in
which we operate to safely satisfy the changing needs

of our clients and that we are in good shape to deliver
profitable growth for shareholders in the future.
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The macro drivers for our business are global growth it
demand for energy and the needs of cur clients to access
reserves, often in more difficult environments. Recent ¢jlobal
economic conditions have created a more challenging . hort-
term market and reduced near-term visibility but the medium
and long-term fundamentals of our business remain ro ust.
Wa therefore expect 1o se¢ short-term volatility but we remain
encouraged by the ongoing discussions with clients ir West
Africa and other parts of the world.

Conclusion

| have been fortunate to take the helm of a well-run bu:iness,
facused on its clients’ needs, with a great team responding
well to the opportunities for our sector. In a year’s time | hope
to report, that in spite of the challenging short-term ect.nomic
and market conditions ahead, and given the likelihood of
somewhat lover aclivily fevels, we have been able to i improve
our Company even further,

The task of every generation of leadership is to take perisrmance
to the next level and that is what we are determined to do.

Sod also pages.

[ want the new era of leadership, building on the profound
transformation of recent years, to ba characterised by
disciplined growth,

We are in business to help our clients achieve their goals.
We hope thereby to crleate value for them and earn their
loyalty. if we do this well we will deliver consistenlly good
retumns to shareholders. Qur ability to earn our clients’ loyalty,
and to execute technically challenging and complex projects
in harsh environments, depends entirely on the qualily of

our people.

We have great peop!elm Acergy and my thanks go to all
of them, throughout the world, who have coped well with
continuing change and with the demands placed upon
them. The strong performance delivered in 2008 is, more
than anything elss, a tnbule to thern,

Jean Cahuzac
Chief Executive Officer
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Business Review

Shorti-ter

long-term prospects

Acergy is a seabed-to-surface engineering and
constructlon contractor to the offshore oil and gas
Industry worldwide, We provide integrated services,
and we plan, design and deliver complex projects
in harsh and challenging environments.

Qur business operates in the engineering and
construction market, representing the late cycle
elements of the upstream cycle of the offshore
oit and gas industry. The focus of our business
is outlined below.

Market environment |

World energy demand is ‘expected to be 45% higher in 2030
than teday according to the Intematicnal Energy Agency
(IEA). driven by the non-OECD economies, especially the
BRIC (Brazil, Russia, India and China) economies, where
future consumption is expected significantly to exceed
current production, despite possible shorl-term siowdowns.

Even under the most optimistic assumptions about the
development of alternative technology, we believe oil
will rernain the world's main source of energy for many
years to come.

S i T e
Our Business :5 D ".‘ - . p ,,
- " ;’ .. - . N ] )
Acergy |s a seabed-to-surface engmeermg and constructit »rn corntractor for (he oﬁshore Gil and gas mdustry worldwlde
Our buslness Iucuses on key aspecis of the upsiream cycgin |
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Decline rates are a key determinant of the investment ne :ds
of the oil companies. The IEA reference scenario projectians
imply a one percentage-point increase in the global aver ige
natural decline rate to over 10% per year by 2030 as all rigions

experience a drop in average field size and most see a saiftin

production to deeper offshore fields, which have the higt.est
decline rates. It is forecast that some 465mb/d of gross
capacity, or roughly four times the cusrrent capacity of Saudi
Arabia, the world's largest oil producing nation, needs tc

be installed between 2007 and 2030 to offset the effect ¢f
expected cillield decline. As a result, many countries will need
to Increase, in some cases significantly, their investment levels.

Despite the cyclicality of the energy sector, we expect to see a
continued expansion of demand for our services in the medium
to long-term driven by the depletion of existing reserves and
the accelerating rate of decline of producing fields. Furtheimore,
structural changes underway in the upstream oil and ga::
industry mean national oil companies play an increasingly
dominant role compared to international oil companies ¢ nd
are expected to account for about 80% of total incremen:al
production in both oil and gas between 2007 and 2030.

While increased exploration and technological improvenients
have resulted in higher annual levels of oil discoveries, inc uding
some recent significant finds such as the despwater pre salt
fields offshore Brazil, the demand for, and production ca sacity
of, the oil business shows a light market with a low resaive
replacement rato, coupled with accelerating decline rates

for mature fields.

Despite lower short-term oil prices, it is expected that the industry
will continue to increase its capital expenditure in offshare
exploration and production (E&P), as it is driven to lock ever
deeper and to more hostife environments for new reserves .

Increased investment in the offshore oil and gas industny' is
expected over the medium to long-term, driven by continued
strong levels of global demand for hydrocarbons, despile the
current macro-economic sfowdown, and faster decline r stes at
existing fields. As such, global upstream oil and gas inves ment
is expected to be approximately $6C0 billion in nominal 'érms
by 2012, an increase of more than half over 2007 lavels, with
deepwater production capacity expected to grow signifiantly
faster than that of shallower waters.

Subsea fleld developments

Subsea engineering and construction in the offshore field
developments, and the SURF (subsea construction, um)ilicals,
risers and flowiines) components, especially in deepwal 2t

and challenging environments, is our key focus, representing
approximately 80% of backlog for continuing operations on

a year-on-year basis,
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SURF activity becoming deeper

Over 60% of global EPICIJ SURF activity in the next five years
is expected to be in water depths >500m.

<500m
37%
500-999m

I
1000-1499m
25%
1500m >
23%

Infield Systems Ltd forecasts that the total volume of
Engineering. Procurerment, Instatlation and Commissioning
{EPIC) SURF work is expected to increase 60% over the next
five years comparex to the previous five years, with developments
in water depths greater than 500 metres expected to grow at
the fastest rates. As a result, some 60% of the SURF market is
expected to be in deep{uater.

Important lead indicators for the SURF market inciude deepwaler -
drilling contracts, subsea tree installation, and the demand for
key installation componénts within the subsea construction
contract, such as pipelines, umbilicals and flexibles.

Following a shortage of available assets and the lead times
required to build new units in recent years, operators have
been keen to secure access to capacity in the early stage of
the ofishore upstream cycle. As a result, a significant number
of multi-year deepwater drilling contracts have been awarded
during 2007 and 2008, :rypically lasting from 2009 to 2013/14.
it is forecast, that approximately six to eight new deepwater
units will be delivered every quarter, from the second half

of 2008, for the foreseeable future. These drilling contracts
represent a significant investment on behalf of the major

oil companies. i is expécted that most of these contracts will,
in time, lead to offshore construction and SURF work, however,
to date only a small minority of the associated EPIC SURF
contracts in the subsea:market have been awarded,
representing significant future growth potential for the
offshare construction and SURF market as a whole,

1
]
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The volumes of subsea trees scheduled for instailation is

a further lead indicator of growth in the SURF market in ¢ ny
given year. Capacity constraints throughout the suppiy ¢ 1ain
in recent years have capped the volume of subsea tree
instaflations. The combination of manufacturer investme it
and medium-term growth in the demand by major operators
in the offshore oil and gas market suggests positive grov ah,
1t is estimated that the number of trees for installation in he
pericd 2009 - 2013 represents an increase of some 80% on
that of the previous five years, of these some 55% are exp xcted
to be installed in water depths of 500 metres or greater.

The market for SURF activities has historically demonstrited
cyclicality. The increasing size and complexity of project s,
together with external factors including national cil comy any
approval, financial arrangements for the field operators, and
the timing of the vartous development and exploration p yases
for these fields, suggest that, while the fundamentals rer 1ain
as strong as ever, we may continue to see the market re nain
cyclical in nature,

Inspection, Maintenance and Repair (IMR) and Survey
The market for IMR work has traditionally focused on thr:

UK and Norwegian sectors of the North Sea and the Gu f of
Mexico, the latter of which has often been driven by hunicane
repair work. Over the past few years, the level of global of shore
capital expenditure has increased significantly, which to jether
with the expected continued increase in the installed base

of subsea equipment suggests that the level of operatiny
expenditure required to undeniake examinations by spe salist
survay assets and to maintain and repair previously instafied

Global Subsea tree installation forecast by water def th

Subsea tree installation is a teading indicator for the SU :iiF
market. It is expected that the number of trees to be ins alled
in the next five years will increase by more than 80% ov i the
past five years, with 55% for installation in water depths greater
than 500 metres.

<500m
P
500-99m
15%
1000-1:195m
l26%
1500m »
I 13%

and existing infrastructure will also increase. This has important
implications for the growth in offshore and subsea services,
such as Survey and Inspection, Maintenance and Repair,
which, excluding hurricane repair work, is expected to grow
significantly in the comipg years. Furthermore, this market is
expected to become more global in nature, following the trend
of increasing globalisation of the subsea engineering and
construction market.

Conventional

The conventional market relates to thi fabrication and instaflation
of fixed offshore platforms and associated pipelines, driven by
operators’ needs to ensure continued production from current
oil and gas facilities. This often requires the renovation of

existing shallow water pl'atfonns and associated pipelines,

while ensuring conformity to the latest health and safety

and environmentai standards.

For Acergy, our conventional business focuses entirely on the
West African market. We have considerable local capabilities
in Angola and Nigeria and have invested significantly in
developing local experiise and innovative capability in our
people and our iabncatlon yards. We see our long-term local
presence as a priority and key strength, which together with
our track record positions us weli to benefit from this market
in supporting clients toymaintain their current production.

Opportunities for Acergy

_Acergy’s vision is to be the acknowledged leader in seabed-to-

surface engineering and construction. The Group is dedicated
to sharing its expertise and experience to create innovative
solutions for our cliemsl, the world’s national, internationa,
and independent oil and gas companies.

Acergy's client base, experience and industry knowledge
means it is well positioned to anticipate market developments
and ensure it is prepared for future tendering of major SURF
contracts as existing and new basins reach development
milestones. Over the coming years, we beliave access to
new reserves will be in'increasingty harsh environments
and offshore developments are set to become ever deeper
and more complex. Mafmy new oppuortunilies are expected

in offshore deepwater developments in the Atlantic triangle
of the Gulf of Mexico, Wast Africa and Brazil. In addition, the
development of deepwater fields in Asia Pacific, in particular
in Australia, India and Malaysia, will provide an alternative
source of demand. Eﬂectlve forward planning is vital to
ensure Acergy effecnveiy optimises these opportunities.

High utilisation across the offshore oitfield services industry
has prompted some speculative ship-building in recent years
and a number of new ships are being added 1o the global
SURF fleet. Acergy remains confident that the additional

vessels are unlikely to ‘alter the supply fundamentals of the



ofishore industry given the ongoing investment required in
terms of finance, people, equipment and expertise, to enalle
them to compete in this market. The maintenance of a
differentiated fleet of assets represents a strong competitiv 2
advantage for Acergy and we continue to keep assel level::
marginaily below a full complement to ensure good utilisal on
in a market downturn,

Acergy operates internationally as one group: globally awiire,
and locally sensitive. We have had a significant presence

in the countries in which we operate for many years, We
recognise the need lo invest in and to develop our people
and our assets locally, which has proven to be a ditferenti: ting
strength. Over recent years, Acergy has further developed ils
infrastructure and business in the parts of the Atlantic triar gle,
including Brazil, Angola and Nigeria, together with Asla Pz cific,
including Australia and Malaysia, where significant offshote
deepwater gpportunities exist, an investment trend that is
expected to continue.

New frontlers

North and Norwegian Seas

The North and Norwegian Seas have long been an impor ant
market for offshore construction contractors, After decades
of exploration and production, the developed infrastructure
allows fast-track development from discovery to productiin,
with relatively high profitability. Recent prominent discove fes,
such as Dagny and Ermintrude, in one of the most explor ad
areas, shows that with new technology, new concepts an i
even better geologists, new resources can be found. With
time, the harsh and extremely challenging environments

of the Barents Sea, and eventually the Arctic will be within
the technological capabitities of the industry and the
realisable ambitions of our clients.

Atlantic triangle - Brazil

The recent pre-salt discoveries in offshore deepwater in
Brazit represents a substantial opportunity for Acergy givan
its long track record in the country and strong relationshis
with Petrobras, Brazil's national oil company. In January 209,
Petrobras announced a 55% increase in total planned
investment for the period 2009 - 2013, with the largest
increase tocused on investment in offshore E&C activitie 5.
Almost $50 billion is earmarked for new upstream projecis
focused on: new production sysiems at Campos Basin, th 2 stanl
of the Santos Basin pre-salt development and accelerating
the development of the Espirito Santo pre-salt (Parque das
Baleias). Pre-salt production is expected to account for
nearly 50% of Petrobras’ production by 2020, from nil to.fay.

Atlantic triangle - Gulf of Mexico
The Gulf of Mexico is one of the most prolific hydrocarbon
basins in the world and activity levels remain high. Davelo sment
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of the region's ultra-deepwater fields, in close to 10,000 feet
{some 3,000 metres) of water is expected to lead to significant
opportunities from 2010 onwards. These fields bring
technological challenges and require substantive innovation
to provide the engineering and construction solutions that
Acergy’s clients require. The award of the Perdido contract

in fiscal year 2008 demonstrates Acergy’s abifity increasingly
to become the partner-of-choice as focus turns to the
deepwater fields of the futyre.

Atlantic triangle — West Africa

Angola’s offshore deepwater production is expected to double
to over three million barrels of oil equivalents per day by 2015,
subject to OECD guotas, following major developments by
the oil majors in conjunctfon with Senangol, in blocks 15, 17,
18 and 31 and the identification of significant opportunities in
producing blocks and recent discoveries, such as blocks 31
{BP) and 32 (Total).

Contract awards for Nigel‘"ia's significant deepwater offshore
reserves have experienced delays, and are expected to

be announced during 2009 and beyond. in addition, the
requirement to eliminate gas flaring will lead to a number

of initiatives in this region, as demonstrated by the recent
sanction of the Angola Lﬁg plant in Soyo and the associated
gas gathering system for.blocks 0, 14, 15, 17 and 18.

Asia Pacific

Growing demand for energy in Asia is driving offshore oil and
gas exploration and devélopment in the Asia Pacific region
notably in Malaysia, Indonesia, India, Australia's Northwest
Shelf, and China. Development activity in the region is
expected to grow sharply to exploit untapped deepwater
resources, providing significant and growing opportunities
for SURF contractors.

Summary

The expected profile of major developments, in particular

the fact that the next dev:etopment phase of fields in the
Allantic triangle is expected to coincide with the development
of deepwater markets in'the Asia Pacific region, means

that demand for deepwater oilfield services is expected

to significantly exceed supply in the medium to long-term.
Acergy is well positioned to capilalise on these future

market growth opportunities.
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Operational Review Africa and Mediterranean
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Kizomba C - Offshore Angola

ExxonMobil's largest deepwater development — successfully
achieved first oil from the Mondo Field on January 1, 2008 ad
Saxi Batugue on July 1, 2008. These subsea production fiel s
are located 90 miles offshore Angola, in water depths of 800 m.

Acergy performed the majority of subsea installation work
on 36 subsea wells, tied back to two Floating Production
Storage and Offloading vessets (FPSOs) enabling the
overall development to achieve an ultimate production
rate of 200,000 barrels per day.

In total 47 reels of six different sizes (up to 11.4m diamete ),
with flexible flowlines, risers and umbilicals were installed
and surveyed by seven construction and survey vessels

in accordance with plans. Flexibility in adding ships to
accommodate schedule constrainis along with operation: |
excellence were key factors in achieving delivery on the
clignt's first oif targels.

Despite the challenges the installation was completed on
schedule - a huge achievement against a backdrop of

tight market conditions for materiafs, services and intema
support. A strong safety focus involving parties successtt Ity
resulted in no recordable injuries aboard Acergy ships
during the praject.

Y
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Performance overview

For ltscal year encod Nov. 30 in $ millons) 2008 2007
Revenue* 1,175.8  1,398.4
Net operating income* ) 183.7 229.2

*Figurea for continuing operations.

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008

of $1,175.9 million accounted for 46,6% of the total revenue
from continuing operations, a decrease of $222.5 million
compared to $1,398.4 million in fiscal year 2007. The decrease
was due to lower activity levels resulting from the unusually
high level of planned dry-docks on Acargy Polaris, Acergy
Legend and Acergy Hawk during the second half of the year.
During fiscal year 2008 good progress was made on major
SURF projects. such as Moho Bilondc, Tombua Landana,
Block 15 and the successtul completion of the Kizomba C -
Mondo and Saxi Batugque Projects, as well as conventional
projects, such as EPC2B. During the fiscal year, SURF
projects contributed revenue of $738 million compared to
$1,055 million in fiscal year 2007, and Conventional projects
such as EPC2B, contributed revenue of $440 million compared
to $343 million in fiscal yéar 2007.

Net operating Income from continuing operations

Acergy Africa and Meditérranean net operating income from
continuing operations of $183.7 million accountad for 39.9%

of the total net operatingj‘income from continuing operations,

a decrease of $45.5 million compared to $229.2 million in fiscal
year 2007. The decrease was due to the unusually high level
of planned dry-docks, especially in the second half with Acergy
Polaris out of operations for this entire period, which resulted
in lower activity levels of projects In offshore installation in the
second half of the year partly offset by strong performance of
the segments projects in instafiation phase during the year.
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The following table sets forth the maost significant projects in the Acergy Africa and Mediterranean segment:
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Operational Review continued

Northern Europe and Canada

/B Aéergy Northern Evrope & Canada NP YRS
—IByvlnd was appointed Regionat VP for Acergy Northem Europe & -
"Canada mZ)(Bandhasfaﬂmpmsabdﬂyforcoﬂmerualand %
.operauonalactmy in the region. Gyvind holds a MasleralSc:enct R
ree from thiz University of Trondhelm in Nom-ay. He began his!n o
carper as a Contracts Coordinator with Kvaemer followed by two || . .
-_’*ywrswlm Norske Shefl as a Cost and Contracts Engmeer He Join xd-
Aoergylmsszandhasheldposatuonsumoum verture and, oontracs :
adrnlmstrahon, project management, and aales - and marketnng Iny i

{,,.y EI

2001, he was appointad VP’ Subsea. Constucl[bn  produt| re-a Pb

1

"ha held until his presant appomtrnem. Byvmd is & serving Director
msmmmowmmgmonmmmm {m <)

SAGE Hot Tap, North Sea

The 'hot-tapping’ technique was an essential part of the
development of the Ettrick Field, located in the UK sectc{
of the North Sea, straddling Block 20/2a and Block 20/3a.
Throughout the entire project lifecycle the Acergy team
worked extremely well with our client ExxonMobif and
achieved an exception'aily high slandard of enginesring

in order to facilitate the tie-in of the Ettrick Field’s gas e port
pipeling, a 12™ branch was hyperbarically welded to the 30°
Scottish Area Gas Evacuation (SAGE) pipeline.

This pioneering technique, called *hot-tapping’, where
Acergy has extensive and leading experience, including
patented technotogy, is the process of joining a small
diamater flowline to an existing pipeline, within a subseiy
habitat, without interrupting the existing flow. enabling the
pipeline operatar to avoid shutting down the pipeline.

Our technical expertise in holHapping enabled operations
to be performed while the SAGE pipeline was transporting
hydrocarbons at normal eperating pressure and flow condi ions.

All oftshore activities were undertaken from Acergy Osp Y.
Instaliation was completed during 2008, ahead of schedlule
and in fine with the highest technical integrity requiremc nts

of the pipeline operators.

- : /

Performance overview

For fiscal yeor ended hov. 20 (in $ millons) 2008 2007
Revenue* 843.1 696.6
Net operating income* 1920 1215

*Figures for continuing operations,
For discontinued operations see Nole 12 to the consolidated Finantial Staternents.

!
Revenue from continuing operaticns
Revenue trom continuing operations tor fiscal year 2008
of $843.1 million accounted for 33.43% of the total revenue
from continuing operatlons, an increase of $146.5 million
compared to $696.6 mdhon in fiscal year 2007.

The increase was driven by high levels of SURF, IMR and
Survey activity, including good progress on projects, including
Marathon Volund, Sage Hot Tap, Miskar and the Tyrihans
subsea installation. In addition, the number of chargeable
vessel days increased following the delivery of new assets
during the year. High vésset utilisation was achieved on all
regional assets.

The increase was mainly due to higher SURF activities which
reporied revenus of $647 million compared to $590 million,
and {MR and Survey projects which contributed revenue of
$196 million compared to $107 million in fiscal year 2007.

Net operating income from continuing operations
Acergy Northem Europe and Ganada net operating income
from continuing operations of $192.0 million accounted

for 41.7% of the total net operating income from continuing
operations, an increase of $70.5 million compared to
$121.5 million in fiscal year 2007.

The increase was driven by good project performance,
increased vessel capacity and a $33 million credit arising
on the settlement of a Nonuegtan defined benefit pension.
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The following table sets forth the most significant projects i the Acergy Northern Europe andiCanada segment:
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Operational Review continued

North America and Mexico

Tony Duncan . :
VP Acergy Norih Amarioa & Meki o ¥ -l
Tmy;oumdﬂcetg;asﬂeg)onalVPforAwgyNormm«ica&Mexiq
in Janmryzooﬁandhasfuﬂraspomiba! {
operational activity in theregmn PrmrtopwnngAcergy 'TonywasVPg :
'SURF if) the Gulf of Mexico and Project Manager and Operations:
'Manager in Aberdaenior echnip, hejomed 4]
years experienca in the mame'ah

- career in the Merchant Navy as an ]
Anca befors moving on to Rockwaler, Ooeaneenng f
. and CS0, as well as Stolt Comex Seaiway. Tony. has 3 podgraduahe
degres in Ofshore Engineering from RGIT and a Med:arﬂcaf
~Engmeenng degree from Dundee Coilegs of 'Iiechnobgy -

PRA -1, Offshore Brazil

The North America and Mexico segment provided cross-
regional project management and engineering support
to Acergy South America, enabling the successful
completion of the PRA-1 Project for our client Petrobras,
offshore Brazil.

The two-year contract involved the tie-in of a 20" Oceanic
Tarminal oil line, 20" and 10" gas lines to the PRA-1 gas
system, as welfl as four export Enes from various despwate -
oilfields in the Campos Basin to the PRA-1 Platform.

The work carried out at depths of up to 173 metres, was
part of a contract covering complementary services to the
instafllation of rigid lines to PDET oil transportation system
in the Campos Basin.

The workscope included charter of vessels, survey of
seabed data, design work, construction, erection and
assembly, laying and installation of pipeline manitolds
and tie<ins, saturated diving services, hydrosiatic tests,
pipeline inspection gauge and ROV inspection and pre-
commissioning of both oil and gas lines.

Both Acergy Discavery and Acergy Harrier, which were
deployed on the project, were praised for their excellent
performance, especially in relation to safety.

N I

Performance overview

For fiscal yeor ended Nov. 30 (in $ milions) 2008 2007
Revenue® 4.4 3.2
Net operating income / {loss)* 10.5 5.2
Figures for continuing '

operations,
For discontinued operations see Noig 12 1o the consoklated Financial Statements.

Revenue from continuing operations.

Revenue from continuing operations for fiscal year 2008

of $4.4 million accounted for 0.2% of the total revenue from
continuing operations, anincrease of $1.2 miilion compared
to $3.2 million in fiscal year 2007.

Net operating income / ﬁoss) trom continuing operations
Acergy North America and Mexica net operating incormne from
continuing operations of $10.5 million accounted for 2.3%

of the total net operating income from continuing operations,
an increase of $15.7 milion compared to a net operating loss
of $5.2 million in fiscal year 2007.

The increase is due to the contribution irom the cross-regional
projects: PRA-1, ofishore Brazil, which completed during the
year and Frade, offshore Brazil, which progressed on schedule,

Net operating income from these cross-regional projects

was shared on an equal basis with Acargy South America.
!

The following table sets fé:rth the most significant projects
in the Acergy North America and Mexico segment;:

Desrxg:tlm . L e

Pmpectname . Lo .

- T e te “&“""‘“"'"‘d’ e : ""ﬁ'"x‘
Lump sum SURF prolects. . A
Perdldo ST« oProject ofishidre USA, ,r’,

. x . . expected o be executed | 1

ST ) _-- L dumg 2003:::200910: Stell, .

R e R -mw«rq

\;&‘:J( ! .‘;‘} a .“‘ls. RERT "mf"'i’




South America

Gllles !.alaye' . R
VP Acergy SomhAmenca
GdlesmsappomadVPforAwgySouﬁmNmithmryMp

wet Al P

the region: He |omed the Group in 1981 as Design Engineer in'Mat
During Nsﬂyearswnhmesrwp Gilles has heldvariousposnjor s
in projects and operabons including six years in Stavanger Norway
foliowed by ‘constriction projects management in West\Afm:a.
,Aze«bauan and the Mlddle East. He also held the position’ ol Dugcl!
. “of SURF Projects for Abergy Africa & Mediterranean. Priof fo his'.” L
cunment appointment, as Project Director, he suooessfuuy conciude O

Long-term presence, Offshore Brazil

Acergy has three ships on long-term service arrangement
for Petrabras in Brazil: Acergy Condor, Acergy Haiar and
Pertinacia. These vessels have, for many years, achieved
an excellent safety and operational track record, enabling
the client to confidently undertake a broad range of
activities offshore Brazil, highlighting Acergy’s ability

1o detiver complex projects to the clients satisfaction,

in all water depths.

. R »:}-. o

and has full responsibility ko oommerceal and oparational acimty inle ;
ille,

. "1

@
the Greater Plutonio SURF Projedt, the larg&ct EPIC pro;ec( mer*ﬁf B ,“ X
carriedau!byAcergy. T ; ey e 4] e

k L e -63s%-‘“.}’fé'ling.f
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Performance overview

Fox tiscal year ended Nov. 30 fin § mifions} 2008 2007
Revenue* 3201 202.0
Net operating income / (loss)* 22.6 (1.3)

*Figures lor continuing operalions.
For discontinued operalions sea Note 12 (0 the consoidated Financial Staternents.

Revenue from continuing operations

Revenue from continuing operations for fiscat year 2008
of $320.1 million accounted for 12.7% of the total revenue
from continuing operations, an increase of $118.1 miflion
compared to $202.0 million in fiscal year 2007.

The increase was due to higher activity in cross-regional
SURF projects, PRA-1 and Frade: bath offshore Brazil,
which contributed revenue of $200 million compared

to $121 miliion in fiscal'year 2007. The three ships on
long-term service arrangement, achieved full utilisation
outside of planned dry-docks and contributed revenue

of $120 million compared-to $81 million in fiscal year 2007.

Net operating income / (foss) from continuing operations
Acergy South America net operating income from continuing
operations of $22.6 million accounted for 4.9% of the lotal net
operating income from conlinuing operations. an increase of
$23.9 million compared to a net operating loss of $1.3 million
in fiscal year 2007, The increase was due to the contribution
from the cross-regional projects: PRA-1, which completed
during the year and Ff?de, which progressed on schedule.

Nel operating income from the cross-regional projects was
shared on an equal basis with Acergy North America and Mexico.

The following table sei%ts forth the most significant projects
in the Acergy South America segment:

\ /
v : «..“ o - 3 M“ <
Project name “Description s ok
—— R e - \2“1 . - ':~
. Lump sum SUHF pro]ects. . '. g o - .
_ Frade ' Prcuect otfshore Braznl !xpected to be executed dumg 2006 © 20!59 for
PRA-1 Pro;ect oﬁshore Brazn!., :xeouted dunng 200&10 2008 for Petrobras . )

+ e < & v o -
3 " . L }‘A s:j ¢
., L X e “m CaLoon “"?nf- 3 p R

Shlps on lcng-term service arrangements: - é;'.e .
\

Acergy Condor ' ~ Projects oﬁshore Braz:l
Acergy Hér;a'é;—jf - . Projects oﬂshore BfaZII RS
ferﬁ:naTbE T .,._‘_.:. Pro;ei:ts oﬂshore Braul ,expecled to be execuled Hﬂnng 206!7 lo 2013 fo: Pelmbras. _‘? s s ¢ -
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Cperational Review continued

Asia and Middle East

Performance overview

For fiscal yeor ended Nov, 30 (in § millions) 2008 2007
Revenug* ' 180.8 1024
Net operating income / (loss)* 144 28.7)

*Figues tor coninuing opecations,

e

moved mnheoimdgashdwhyover%yearsmo Hewnrkednﬁlh
Shaw and Hatton Inteimational and Norcrofts. Internakonal pnor to r
| - joining Cormex In Marseille in 1988, Heﬁ'slmovedterergyAs;a ?
Middle East in 1989 where he was seconded 1o PTKDrnanhrnasal C Geogh and Pluto.
. Gonnaetstagerand.mﬁnghe!damnetyufmlesmmeregbm :
was appointed as Resident Manager for Abia Pagific in 1999, Jeftbi 5 =%  Net operating income / {loss) from continuing operations
" had wide experience oi both generad and pro]ect managemeg} ]' g
bemllcx!cientsandkeymnuac!or& - "Z“’ L 1 gy

4 B Revenue from continuing operations
oo g Revenue from continuing operations for fiscal year 2008
T . of $180.8 million accounted for 7.2% of the total revenue

Jetf Champlon from continuing operations, an increase of $78.4 million
VP Acergy Asla & Middle East . compared to $102.4 million in fiscat year 2007.
_JeﬂmappeurtadVPfoerergym&Mfddie Eashn November 004 - .
and has full responsibility for commercial and operational dCWﬂyIﬂ Ehe The increase was driven by SURF projects, which contributed
region, Jeff was originally trained as a Quantity SUNeYOf in London a"d . 5 revenue of $178 million compared to $88 million in fiscal year

2007 due to the completion of the Vincent, Maari and Liu Hua
projects and good progress on other projects, including Van

; Acergy Asia and Middie East net operating income from
b continuing operations of $14.4 million accounted for 3.1%

. e’ 4
S PR M ;
of the total net operating income from continuing operations,

/'_

Liu Hua, Otfshore China

China’s deepest offshore development was damaged

ahead of schedule with an exemplary safety record.

™ an increase of $43.1 million compared to a net operaling loss
of $28.7 million in fiscal year 2007, due to the good project
performance and successful project close-outs.

following a super typhoon. Acergy was appointed to relace Our joint venture, SapuraAcergy, took delivery of Sapura
existing fines with new flexibles, while minimising the ef ect 3000 during the year, which delivered a strong operational
on production levels. Despite many challenges the offs wre performance post defivery, completing the first offshore
campaign completed this complex and challenging prciect phase of the Kikeh Project,

i

The following table sets forth the most significant projects

in the Acergy Asia and Middle East segment:
. /" inthe Acergy Asia and Middle East t
Ptqecinarm . - 7% e s N
o e - — B I LH‘..:*A_...‘.,-
Lump sum SURF projects: ) =% gf»t: e ,, o : g L s
Da: Hung - Praject otfshore Vletna in, exec uted dunng 2005 to 2008 for F'eircnnetnam Eicploration and
T Pruducnon Cumpany l B
e Tt b i N P, R
Kerisi . - ] Froject olfshore Indonz fla executed during’ 2006 lo 2007 for ConocoPhllllps
* Kikeh T A SapuraAcergy pro;ec orfshore Ma]aysla expecteti !e be executed durmcj 2007 to 2009 for M ;:;l':yr
s Sabah Oit Co uuhsmg ¥ apura 3000. <y P
B . o+ Ty GLEANENS SR Y -7 RO 2 o e e«
Maari ] Prmect offshore NewZ ;aland executed dunng 2006 to 2.008 tor Tanker Patific. o
o s gt ~ .,..H..,..a .WM.«. prU— W .
Liv Hua Pro]ect oh‘shore China, [executed dunng 2007 to- 201)8 fﬁr CNOOC K ) A o .
e m e e — - [ -—w—l-..-' e ABa R T
" Plutn F'ro]ecl uffshore Austra ia. expected lo be: executed durmg 2008 to 2010 fo' Woodsade
5 Van Gogh . i Pro;ecl o!fshore Austra expec}ed 10 beé executed during 2007 to 2009 for Apache Energy _——: O
. Tt Bt e e v»n--z;«.m-«t--.--w b uu& D e - "
. Vincent Developrnent _ Pro]ecloifshore Austra ia, execmed dunng 2006 to 2008 for Woodside. o
ks ket i e N A s s e T
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Corporate

Performance overview

For fiscal year ended Nov. 30 {in $ milions) 2008 3007
Revenue / (loss)* (1.9) -:-3“:;
Net operating income* 376 !-(‘5‘5'
*Figures for continuing operations. T

This segment includes all activities that serve more tha
one segment. These include: marine assets which have
global mobility including construction and flowline lay
support ships, ROVs and other mobile assets that are
not allocated to any one segment; management of
ofishore personnel; captive insurance actlvities; and
management and corporate services provided for the
benefit of all of the Group's businesses. It also include::
the joint ventures NKT Flexibles and Seaway Heavy
Lifting ("SHL").

Discontinued Operations

Perlormance overview

For fiscal year ended Nov. 30 {in § milions} 2008 2007
Revenue 281.8 $740
Net operating (loss) / income (22.5) 1.3

For discontinued operations se0 Note 12 to the cansofidate Financial Stalements.

Discontinued operations in fiscal year 2008 relates to
the Trunkline business. Following the Board’s decislon
to sell Acergy Piper, the asset was held for sale at
November 30, 2008. The disposal of the assel was
completed on January 9, 2009 and represented the
Group's discontinuance of this operation. The segments
impacted in fiscal year 2008 are Northern Europe and
Canada, South America and Corporate.

Discontinued operations in fiscal year 2007 also relates
to the final completion of the remaining Inspection,
Maintenance and Repair and Conventional project work
in Trinidad and Tobago, part of the North America and
Mexico segment.

Management's Discussion £
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Operational Review
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Board and Management Tearmn
. Corporate Governance
' Financial Review

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008 was
{$1.9} million compared to $3.7 million in fiscal year 2007 due
to the reversal of prior year corporate accrued revenue.

Net operating income from continuing operations

Acergy Corporate net operating incoms from continuing
operations was $37.6 million accounting for 8.2% of the total
net operating income from continuing operations, an increase
of $1.6 million compared to $36.0 million in fiscal year 2007.

The increase was due to strong contributions from our jeint
ventures, NKT Flexibles and Seaway Hzavy Lifting partially
offset by lower utilisation on corporale assets due to
planned dry-docks.

Revenue from discontinued operations
Revenue from discontinuéd aperations for fiscal year 2008 was
$281.8 million compared to $274.0 miilion in fiscal year 2007.

The increase refated to progress and activities on the Mexithao
Trunkline Project in Brazil.

Net cperating income / {Joss) from discontinued operations
Net operating toss from discontinued operations for fiscal year
2008 was $22.5 million czlampared to a net operating income

of $1.3 million in fiscal year 2007,

The operating loss in fiscal year 2008 related to the loss on
the Mexilhdo Trunkline Project in Brazil, offset by the partial
reversal of a previgusly recorded impzirment charge on
Acergy Piper. compared 1o positive contributions from
Trunkline projects, Eldfisk and Tyrihans, in fiscal year 2007,
which were offset by Ios§es on the Mexilhao Trunkline
Project in tiscal year 2007.
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Our People and Responsibilities

“Qur Values underpin all that we are and all that ve do. Through focus and disciplined adherence
to these values, we will be able to achieve our vsion: to be acknowledged byjour clients, our
people, and our shareholders, as the leader in « eabed-to-surface engineering and construction.”

Jean Cahuzac Chief Executive Officer

Our People

Acergy is, at heart, a business driven by the passion anl
know-how of our people. Attracting, developing and ret:ining
a truly mufticultural world-class workforce is key to achicving
our ambitions. We woark hard to attract and retain the best
people — we want them to choose us ahead of our comjetitors
so we become the ‘employer of choice’ in our industry.

We have successfully grown our workforce from some ¢ ,000
people in 2004 to over 6,000 today. One of the tightest cor straints
on the growth of our business is people, with the avera( e age
and experience of people within the industry falling signifi ;antly
over the past decade. The industry is faced with a conside fable
chatlenge of recruiting today to satisfy future capacity.

‘Despite this challenge we continue to focus on targetec
recruitment in the traditional regions, as weli as maintaiiing
a strong focus on critical growth countries, Angola, Bra:il,

Malaysia and Nigeria. These actions will ensure that we
have a truly integrated presence and that we are well
placed to satisfy demand for our seivices in the future.

In keeping with our commitment to our people, Acergy

is committed to ensuring that we act on our commitments
under the highest ethical standards. As such, there is a
whistle blowing syslem in place and avallable to all of our
people to be able to canfi identially raport any concerns
relating to internal procedures and our code of conduct.

Every day, Acergy utilises advanced technologies in some of the
world's harshest environments to deliver and exceed our clients’
expectations. We depend on human innovation and endeavour
to succeed. We encourége all our people to think deeper about
learning and development and their career within Acergy, Placing
individuals at the centre of their own leaming and development
represents the comersione of our Group culture.

- One Acergy

) h ive no internal boundaries, -
seeklng 1o work effectively | -~

each other derbss the™ ™
“wqddweQE group.
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« Targeted development of key talent at all levels, including
the identification, develobmem and retention of today's
management, as well as an emphasis on our young talent —
creating the leaders of the future. in respect of leadership
in both management anclf technical expertise.

Acergy Academy

Since its launch, the Acergy Academy has been instrumental i
delivering a wide range of development opportunities. Initiadly
designed to help the development and career progression of our
engineering discipling via functional and technical training, th
long-term goal of the Academy has always been to provide tr e

o ; . i . i lanning to € Il k les have idenlified
same opportunities acrass all business functions within Acercy. Succession planning o ensure all key roles have identifie

successors ready to step into roles and facilitate a smooth
transition and 1o support our vision ta become the
acknowledged leader in our field.

!

During 2008, we have tocused on a number of initiatives,
including:

+ Extending our Acergy Academy development programmu s In summary, people are central 1o our success. Providing

to cover all employees, wherever they live and work. This
initiative is expected to conlinue into 2009 to ensure full
coverage across the Group. in addition to developing skil's
within a field of expertise it will provide our people with th
ability to broaden their individual skill base and to enable
greater career oppontunities throughout the business.

* [ncreasing investment in our current managers and leaders
to help them become better managers and leaders so the t
they can help others to {ulfil their potential.

~

Globally aware, locaily sensitive is a strong ethos within
Acergy's operations and undertines the importance of local
expertise and innovation in deepwater subsea labrication,
while ensuring compliance with national reguiations.

For more than 40 years the Acergy-owned Globestar
fabrication yard in Warri, Nigeria has played an Instrumenta-
role in Nigeria, providing fabrication support to the country' s
developing offshore industry, A strong track record in
technological innovation, high quality wekding and fabricatior;
technigues led to the Globestar fabrication yard being selectec
as subcontractor of choice by Cameron Offshore Systems
{Nigeria) Ltd, for work on the Akpo Field in 2005. As a resul:
of the excellent relationships that have developed at ali
levals during this contract, Cameron has recently awarded
Globestar further substantial fabrication works.

Globestar continues to make substantiat investments in
both people and infrastructure, helping to expand the yard's
technical capabilities and develop skills, as well as contributing
to Migeria's infrastructure and the national economy.

To enhance further our presence and to strengthen

our expertise in the country, we founded Global Oceon
Engineers Nigeria Limited {'Oceon’) & Nigerian joint venturi:,
with Petroleg Engineering Services Limited, an established
Nigerian contractor to provide engineering suppon for
shallow and deepwater projects to be executed in Nigeria.

o .

opporiunities for our people to develop their capabifities and
to achieve their potential, vlvhile ensuring they remain healthy,
fit and secure, whether at home or at work, wharever they
may be in the world, means we are well placed to meet

with enthusiasm, the challenges of the futurs.

!

Innovation

Acergy has established an industry-leading reputation

tor developing and delivering worlid-class technological
innovation, particuarly in the field of Remote Intervention.
The Acergy Core Vehicle (ACV) is an advanced high
performance intervention Remate Cperated Vehicle (ROV)
system. It is capable of supporting demanding SURF, IMR
and Survey operalions al depths of up to 3,000m. Units
have been deployed on the Polar Quesn, Acergy Viking,
Sapura 3000 and the Skapdi Acergy.

Stationkeep™ The controll system of the ACV offers one of

its most important differentiators. Stationkeep™ is a subsea
dynamic pasitioning system, which enzables the AGV {o
maintain its position, with]n 100mm, and then move in any
direction in a very controlled manner, The ability to ‘park’ the
vehicle then plan the next operation reduces operational risk,
especially in poor visibility. This capability is now in regular use.

An extension to Slationk?eep"“ is the AutoTrack™ tfeature,
which can programme the ACV to follow and automatically
survey a designated course across the seabed. The vehicle
can survey the plotted route for several hours with no

manual intarvention. This automation offers a considerable
improvement in the quality. speed and accuracy of the
survey operation. The enhanced tooling and high degree
of control improves efficiency and reduces the cost of

bath construction and survey operaticns,
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Cur People and Responsibilities continued

Safety

Acergy is committed to a palicy of achieving Health, Safety,
Environment and Quality (HSEQ) and security excellence ir.
all of our business activities and operations. Salety remains
at the heart of all our operations and we are committed to
an incident-free workplace every day, everywhere.

Recognising the importance of HSEQ in achieving our
ambitions, and the: need for continued focus and visibility,
changes wera made during 2008, resulling in the Corporai
VP HSEQ reporting directly to the Chief Executive Officer.

~ ~

Our safety vision:
An incident free Acergy workplace every day, everywhere

+ Nobody hurt
* No damage o the environment

» No damage to the property, vessels or equipment

N -/

In addition to clarifying our safety vision, Jean Cahuzac, Chief
Executive Officer, set out his HSEQ expectations, which arns

* Absolute transparency and integrity at all times.
« Every supervisor must demonstrale leadership.
- You set the tone.
- Your people are your first responsibility.
— Make your expectations known and hold people account: ble.
- Know your people.

= Every person on our vessels and yards must be alert
to hazards.

- Danger of operations.

— Do not let an operation proceed without proper
precautions/procedures.

Shut down an unsafe operation: it is an obligation,
not a right.

* 100% compliance with policies and procedure:
— Expect it, require it,
- Do not treat it as guidelines.

As Acergy operates internationally and our people conlinue
to move arcund the world, HSEQ needs to look and feel

the same everywhere whifst meeting local regulations. This
requires everyone to adhere to our safety visions and to share
consistent HSEQ expectatipns and 10 be comritted to ensure
that we only do things ohe'way - the safe way — with the
confidence that any one of us can stop the job if they are
unsure or fegl unsafe.

Looking ahead, we have to remain focused on gstting the
HSEQ basics right. An increased focus on heatth and well
being for all of our people will be made as we consolidate
our efforts in managing our impact on the environment in
which we live and work,

Fiscal year 2008 has seen an intense operational focus,
including the offshore completion of more major projects
than in any other year, With this has been a considerable
effort with respect to HSEQ. We have continued to increase
the number of safety observation cards completed, the
number of management HSEQ visits conducted, and
delivered Positive Attitude to Subsea Safety (PASS)
behavioural modules to nearly 5,000 people.

During fiscal year 2008, 19 milllon manhours were worked,
with a DAFWC frequency rate of incidents was 0.17 compared
1o 6.12in 2007 and a overlall Group target of <0.1.

All the projects we undartake in remote and hostile environments
present their own set of challenges and risks. A key task for

our Project Managers is always to evaluate the risks involved at
every stage of the project lifecycle, and tike steps to efiminate or
mitigate them as far as possible. Acergy aims to push back the
boundaries of seabed-to-surface development and construction,
but always in safe, sustainable ways,

DAFWC frequency rate

The trend in the frequency rate of recorded days away from work
cases (DAFWCS), as a result of accidents on Acergy worksites, is
monitored to show actual safety performance.

04} The Days Away From Work Cases (DAFWCI)
frequency rate, is calculated as:
i
0.3 ‘DAFWC Frequency =
Number of DAFWCs x 200,000

0.2 Number of Manhours
o1 J\/\/\/\/\/-\ \/_,\-/\/
0.0\ !
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Undesired events, always highly regrettable inthemselve s,
¢an also have a negative impact on the progress of any
project. Our track record in anticipating and managing at
types of risk is one of the reasons why Acergy’s projects aften
run on schedule and within budget. Qur clients can depend
on us to take care of health, safety, security and environn lental
considerations and risk management.

Projects in different parts of the world fall under the regul story
regimes of local governments, Whergver in the world we
operate, our projects always aim to meet or exceed any |
applicable risk management and safety legislation.

In keeping with our vision: to be acknowledged by our clents,
our people, and our shareholders, as the leader in seabe J-to-
surface engineering and construction, we aim to achieve no
harm to our people, our assets, our equipment and the '
environment in which we live and work,

i
Through our Management System we have established ¢
framework for setting and reviewing HSEQ and security
abjectives for the Group.

Qur HSEQ and security philosophy is based on the intemajonal

standards of IS0 9001:2000 for Quality, OHSAS 18001 fo;
accupational health and safety, ISO 14001 for environme Ytal
management and interational best practice and standar is
for security. This is supported by management commitmunt,
personal ascountability, training, fairness, and performan ze
measurement. Accordingly, we are committed to prevent ng
injuries, damage to the environment and damage to or lo3s

of property or equipment. '

Everyone working at Acergy has a duty 1o comply with th §
policy and to embrace the following principles, to which
management is fully cornmitted:

« Uphold HSEQ and security as a core business value of .
the Group to achieve the elimination of unsafe actions
and conditions.

« Communicale to our pecple that anyone who observes -
an action or condition that is unsafe has a right and duty
to intervene and stop the operation, and that this actlor
will be supported by management,

+ Foster a positive and progressive HSEQ and security ¢ ilture
throughout our organisation ensuring that ail our peopls,
whether employed directly by us or working on our bet alf,
work responsibly to meet our HSEQ and security stand irds
whilst complying with the applicable laws, regulations  nd
good industry practices in each country of operation.

= Provide the resources, training and development 1o ent ure
that work is carried out safely, professionally and with full
consideration for environmental protection. |

* Identify hazards and assess risks so that we actively mi mage
our operations safely.
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* investigate all evenlts v{there injuries, damage to property
or harm to the environ:ment has oceurred or could have
occurred, Furthermorel, we will learn from such events to
prevent them recurring in the future and operate a ‘just’
system of accountability when dealing with HSEQ and
security infringements'.

By working in accordance with these principles we will create
a culture that holds at its heart the critical values of HSEQ
and security and mprovies our business performance on
a continuous basis. i

i

Positive Attitude to s!ubsea Safety training schools

In order to reach our goal we have set up acclaimed PASS
training schools in eve:ry operational region. Now that safety
performance has reached a plateau, PASS courses are
designed to drive further improvement by:

» Delivering a common message to all our pecple

* Delivering general, il?termediate and advanced HSEQ
fraining courses appropriate to everyone at Acergy

PASS HSEQ training i:% widely recognised as some o} the
most effective availab!? in the offshore sector. Many external
organisations also Iookmg to improve their performance
send their staff to PAS|S making our training schools a
recognised safety brarI\d in their own right.

As Acergy operates int:ema:ionall'y and our peopie continue
to move around the world HSEQ needs to look and feel the
same everywhere. This requires every one to share consistent
HSEQ expectations and 1o be committed to ensure that we
only do things one way — the safe way - with the confidence
that any one of us canistop the job if they are unsure or

feel unsafe. .

Looking ahead, we rerlnain focused on getting the HSEQ
basics right, on investipg ity our people to enable them to
fuifil their potential, and in achieving this in keeping with
our cora values to be well positioned for the future.
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Qur Assets

During fiscal year 2008, the responsibilities of the former
Marine Assets Group were split to achleve better imlegration
of the day-to-day operations of our agsets with our proje its,
under common management.

The creation of the Vessel Engineering and Shipyard
Pepartment (VESD) enables us to maintain a long-term
focus on capital expenditure and dry-dock actlvities,
while ensuring closer integration with, and leverage
from our engineering capabilities and expertise.

The recently formed VESD is responsible for planning,
engineering and executing projects incfuding managing
new builds, conversions, upgrades, major refurbishments
and ptanned dry-docks.

During fiscal year 2008 the focus has included the delivery of
Acergy Viking, Skandi Acergy and Sapura 3000 the new bu ild
for our joint venture in Malaysia, all of which joined the fleet
during the year, together with the management of an exier sive
planned dry-dock pregramme.

The Marine Assets Group is responsible for the crewing, ‘
efficiency, effecliveness and integrity of the Group’s ships,
pipetay barges, equipment and ROVs worldwide.

The Ship Management Group is responsible for maintainir g
the canstruction, pipelay, IMR and Survey ships around th 2
world in good working order. This is a demanding task at
times of high utilisation such as has been experienced

over recent years,

The Mobile Assets Group {Constiuction) is responsible for |
the equipment that is mobilised onto our ships and barges
to support specific construction and pipelay projects.

The Mobile Assets Group (ROVs} is responsible for the RCV
flest, the tooling. equipment and associated onshore supf ort
and offshore crews,

The financial results are reported in the individual geograg hic
and corporate segments.
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Mark Woolveridge

Chairman

A Non-executive Director since 1993, Mr Woolveridge served as Depu ty
Chairman from 2002 unti) appointed Chairman of the Board in Februay
2005. He is Chairman of the Governance and Nomination Committee
He has held a number of positions with BP since 1868, most recently
serving as Chief Executive Officer of BP Engineering frorn 1989 until hi s
refirement in 1992. He was a member of tha Board of BP Qil Ltd. His

previous appointment was Generaf Manager, Qil and Gas Developme s,

responsible for field development projects in the UK, and Norwegian
sectors of the North Sea. He holds 2 Master's degree from Cambyidg.»
University and is a Fellow of the Royal Academy of Engineering. and t e
Institute of Mechanical Engingers. Mr Woolveridge is a British citizen, '

James B. Hurock

Deputy Chairman

Mr Hurdock is a retired pariner from the law lirm of White & Case LLP a.xd
served as Chairman of its Management Commiliee from 1980 to 2000.
He has been a Non-executive Diractor of the Company since 2002 anc
was appointed Deputy Chairman in February 2005, He is a member of
bath the Audit Committee and the Gevernance and Nomination
Comemitiee. He parlicipated in the formation and served on the Board

of Northem Ctishore L1d. which during the 1970s operated diver lock-c ut
submarings and provided other services to the offshore oil industry.,

Ha holds a BA degree from Princeton University. a BA and MA in
Jurisprudence from Oxtord University and a JD from Harvard Law
School. Mr Hurlock is a US, citizen.

Trond 9. Westlie

Mr Wesilie has been a Non-exgcurive Director of the Cormnpany since
June 2004. He is Chafrman of the Audit Commiittee and a member of {1e
Compensation Committze. His current work is in the Telecommunicati i
seclor as the Executive Vice President and Chief Financial Officer tor

the Telenor Group. He has previously long experience in the oil and gz s
service sector as the Group Executive Vice President and Chief Financ iat
Ctiicer of Aker Kvaerner ASA from 2002 to 2004; and management
positions including Executive Yice President and Chief Financial Office ¢
of Aker Maritime ASA from 2000 to 2002, and Executive Vice Presiden',
Business Development for Aler RGI ASA from 1988 to 2000. He gualit ed
as a State Authatised Public Auditor rom Norges Handelshoyskale (t e
Nonwegian School ¢f Economics and Business Administration) and hz s

served on numenous corporate boards. Mr Westiie is a Nerwegian ¢itiz en.

Slr Peter Mason KBE

Sir Peter Mason was appeinted to the Board as a Non-executive Direc or
in October 2006. He is Chairmian of the Compensaticn Commitiee ane

a member of the Governance and Nomination Committee. He brings
exdenshe management and oif service experience, having served as
Chiet Executive of AMEC from 1996 until his retirement in September
2006. Pricr management pasitions include Executive Director of BICC yc
and Chairman and Chief Executive of Balfour Beatiy. He was appointe 1
as Chairman of the Board of Thames Water Utilities Ltd in December
2006 and has alse been a Non-execulive Birector of BAE Systems sinie
January 2003. He was also until October 2008 a Board Member of the
2012 Olympic Delivery Authority. He is a Fellow of the Institute of Civil
Engineers and holds a Bachelor of Sciences degree in Engineering.

Sir Peter is a British citizen.
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George H. Doremus

Mr Doremus has been a Non-executive Director since June 2004,

He is a member of both the Audn Commiltee and the Compensation
Cominittee, He currently serves as Chief Exgcitive Officer of Gulf Energy
Technologies. He worked al Aker Kvaemer ASA from 2001 to 2003 serving as
Executive Vice Presidant, Qil and Gas Process International and President
of Houston region operations. He worked at Parsons Corporation from 1991,
most recently as Vice President and Manager of Eastern Hemisphere
Projects and Middle East Operations, and held various positions at
Aflantic Richfield Corporatian and Exxon Carporation eaifier In his career,
He holds BS and MS degrees in mechanical engineering from New Jersey
Instilute of Technology and & MBA from New York University. Mr Doremus
is a U.S. citizen.

Tom Ehret

Mr Ehret was appolnted 10 the Board In November 2003, and has served
in the position of Chief Executive Officer of the Company since March
2003 untit his retirement on Aprl 14, 2008. He continued as an Executive
Board Member until June 30, 2008 at which time he became a Non-executive
Director, Mr Ehret is a menmiber'of the Governance and Nomination
Committee and the Compensation Committee. Previously he was Vice
Chairman of the Management Board of Technip and President of its
Offshore Branch. He was instrumental in the 1995 nrerger batween Stena
Offshore and Coflexip and negotiated the acquisilion of this group by
Technip, in 2002. Mr Ehvet has worked in all tha major disciplines, both
iechnical and commescial, and has been a Project Manager, a New Product
Development Manage, a Markeling and Sales Manager, Managing Director,
COO0 and CEO and Executive Chairman, My Enret is a French citizen,

J. Frithjof Skouverce

Mr Skouveree joined the Board as a Non-executive Direclor in 1993. He
is a member of the Audit Committee and the Governance and Nomination
Comrritiee. He has been in the offshore business since 1976. He was
previously CEO ot Stolt-Nielsen Seaway, a predecessor of the Company.
Mr Skouveroe is the active ownar of a group of companias operating
within industrial and financial invesiment activit es in Norway. He is the
longest serving Board member, He has successfully participated in the
start-up of new venlures, in projects for tuming arcund and growing
companies in a vanety of industries throughout his career. He has an
MBA trom INSEAD and an MSc from the Technical University of Norway.
Mr Skouveroe is a Norwegian citizen,

Jean Cahuzac

Chief Executive Officer

Mr Cahuzac joined Acergy as Chief Executive Officer on April 14, 2008

and joined the Board as an Executive Director tollowing the 2008 AGM on
May 23. 2008, Prior o joining Acergy, he gained over 23 years experiance in
the offshere ol and gas industry, having held various technicat ancd senior
management positions around the wortd. From 2000 untit April 2008 Jean
worked at Transocean Iin Houslon, USA where he held the positions of Chiet
Cperating Officer and then President, prior 10 the merger with Global
SantaFe, Prior to this he worked ai Schiumberger from 1979 to 2000 where
he served in various positions including Field Engineer, Division Manager,
VP Engineering and Shipyards Manager, Execulive VP and President. He is
a Fellow ard Director of the Intemational Association of Drilling Contractors
and a Fellow of the Society of Petroleum Engineers. He holds a Master's
degree in Mechanical Enginesring hrom Ecola des Mines de St Etienne
and is a gracuate of the French Petroleum Institute in Paris, Mr Cahuzac

15 @ French citizen.
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Jean Cahuzac

Chief Executive Officer

Jean Cahuzac joined Acergy as Chief Executive Officer on April 14, 2008
ard joined the Board as an Executive Oirecior following the 2008 AGM

on May 23, 2008. Prior to joining Acergy, Jean gained over 29 years
experance in the ofishore il and gas industry, having held various
technical and senior management positions around the world. From

2000 until April 2008 Jean worked at Transocean in Houston, USA whe &
he held the positions of Chief Operating Officer and then President, pri »
1o the merger with Global SantaFe, Prior 1o this he warked at Schiumbx rger
from 1973 to 2000 where he served in various positions including Field
Engineer, Division Manager, VP Engineering and Shipyards Manager,
Executive VP and President, He is a Fellow and Directer of the Intemati inal
Association of Drilling Contractors and a Fellow of the Society of Patrol um
Engineers. Jean holds a Master's degree in Mechanical Engineering from
Ecole des Mines de St Efienne and is a graduate of the French Pelrole: im
Inslitute in Pans.

Bruno Chabas

Chief Operating Officer '
Bruno Chabas was appointed Chief Operating Officer in October 2002, #ith
responsibility for all the day-to-day commercial and operational acthaly 1
the five segments. In October 2008, his scope was extended to include sur
Marine Assets, Operalions and Supply Chain Management. Since joinir 3
the Group in 1992 Bruno has held various positions in the UK., France .ind
the LS., latterly senving as Chiet Financial Officer, Ha has seen the Groi p's
rapid growth from the Inside, having lived through all the major acquisitl ms.
Bruno hotds an MA in Econormics from the University of Science at A -
Provence and an MBA from Babson College in Massachusetts.

Andrew Culwell

Corporate VP HSEQ

Andrew Culvwell joined Acergy's Corporate Management team in Ocloer
2008 as Carporate VP HSEQ, reporting directly to the Chiel Executive
Cfficer. As Corporate VP HSEQ, Andy hes overall responsibility for HS1:Q
within the Group and is aligned with alt cur operatfional activities aroun 3
the wortd. Andrew has held a wide range ol project and operational
managernent roles, onshore and ofishore, and has worked in the UK,
France, Natherlands, US, Brazil, Peru, Auslralia, Angola and Ivory Coait,
during his 35 years in the industry, 18 of which have been wilh Acergy.

Stuant Jackson

Chiet Financial Officer

Stuart Jacksan joined Acergy in Apnl 2003 as Chief Financial Officer wt ere
he was immedtately responsible for the financial restructuring of the Graup.
Before joining Acergy. Stuant was Managing Director of NRG Energy Imi's
UK. operations and completed a leveraged management buyoul and
restructuring of the principal businesses. Ha has previously headed
trading, finance, commerclal and HA functions in the power sector and
spent 12 years in the oll and gas sector working with Marathon Ol and
LASMO in London, North Africa and the Far Easl. Stouart Is an honours
graduate of Loughborough University of Technology and an FCMA.

Jean-Luc Lalod

Corporate VP M&A and Corporate Development

Jean-Luc Laloa joined Acergy's Corporate Management Team in May
2003, bringing with him over 25 years of international experience in the
clistore oil and gas construction idustry. As Corporale VP M&A and
Corporaie Developenent, Jean-Luc focuses on the long-term corporate
davelopment and evoluticn of the Group, logether with the associated
M&A strategic growth projects. Jean-Luc began his career as a naval
architect, He has since held a wide variety of positions around the wor ¢
with Stena Offshore. Collexip Stene and latterly Technip, including
Exacutive VP — North America; Managing Director — ULK.; VP Special
Projects In Paris; CFO for Brazil; end VP Strategic Plenining in Paris.
Jean-Luc has a Master's degree in Aeronautical & Space Engineering.
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Allen Leatt

Chief Technology Officer and Corporate VP Engineering

Allen Leat! joined Acergy's Corparate Management Team in September 2003
as Chief Technology Oflicer. In this capacity be has been responsitle for
various parts of the business over the last tive years. Today he is responsible
for the whole engineering function within Acergy, including corporate
technology development and the asset development team comprising
vessel engineering, shipyards and dry-docks. Allen began his career in
masine cvil engineering with John Laing Construction for fiva years, and
then spent six years at SubSea Ofishore, now Subsea?, as a Project
Engineer and Project Manager. He joined what is now Technip in 1988,
where he held a number ot managemeni and exective positions, ullimately
as Executive Vice President for the SURF Product Line based in Paris,
befare joining Acergy. Allen has a first class degree in Civil Engineering,

is a chanered civil engineer in the UK and helds a MBA.

Mark Praece

Corporate VP Business Developmem and Marketing

Mark Preece joined Acergy's Corpcraie Management Team in February
2004 as Corporale VP Busmcss Dcvelopment and Marketing, Mark has
exensive commercial, operatlons management and business development
experience gained both in the UK. and intemationally. Previcusly ha was
Managing Director with Bibby Llne Ltd and with Stena Oftshore, Collexip
Stena and Technip where he was Managing Director, Canada and
Caspian; Senior VP UK. and Internationat Business Development, and
Board Member of Genesis Gif and Gas. In his earlier offshore career he
was a Ship's Master and & Marme Supetintendent. Mark is a Master
Mariner with an MBA from Henlay Management College.

Johan Rasmussen

Corporate VP and General Counse!

Johan Rasmussen serves as our'Corperate Vice President and General
Counsef. Ha first joined in 1988 as an in-house kgal advisor and was
premoted 1o the position of General Counsel in March 1996, Johan provides
the esserttial ngredients of legal, contracting anct risk managetment expertise
to the Corporate Management Team and is the functional head of the Group
legal and contract support teams within the segmants and Dusinesses, He
helps set quality standards, levels of resourcing and develops the team.
Prior 1o joining the Comparty, he served with a subxdivision of the Norwagian
Ministry of Defence and as a Deputy Judge in the: Haugesund District Count
from 1986 — 1988, Johan has a Law Degree rom the University of Cslo in
Norway, is a Norwegian atiotney-ai-law and a member of the Norwegian Bar
Asscciation. He is also currently serving as President of the Intemational
Marine Conlractors Association (IMCA).

Keith Tipson

Corporate VP Human Resources

Keith Tipson joined Acergy’s Corporate Management Tearn in November
2003 as Corporate VP Human Rescurces. Keith's role within the Corporate
Management Team is to develop and implement the Groug HR strategy
and develop the global HR team. He has responsibility tor resourcing,
perdomeance and reward, psople development and intemal communications.
Keith's previous experience in the engineering project sector was with the
Dowty Group and laterly with Alstom where he held the position of Senior
Vice President Human Resources, Power Secter, based in Paris, Keith has
a business degree from Thames Valley Universiyy, London and has worked
in Belgiumn, France, Switzerland and the UK,
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Corporate Governance

Acergy S.A. Is a “Société Anonyme Holding” organisd in
the Grand Duchy of Luxembourg under the Company Law
of 1915, as amended and incorporated in Luxembout ] in
1993 as the holding company for all of our activities,

Our registered office Is located at 412F, route d'Esch,
L-2086 Luxembourg and registered in the Companies’.
Register of the Luxembourg District Court under the
designation *R.C.S. Luxembourg B 43172.”. The term
‘Group’ refers to Acergy S.A. and its subsidiaries.

As a company incorporated in Luxembourg, and quoted

on both the Nasdaq Global Select Market and Oslo Stoc«
Exchanges, Acergy is subject to a number of different larvs
and regulations with respect te corporate governance. A
key corporate governance aclivity undertaken by the Group
concerns compliance with the provisions of Section 404 of
the Sarbanes-Oxley Act of 2002, which is applicable to ai
companies listed on a U.S. national securities exchange and
enforced by the U.S. Securities and Exchange Commiss on
{SEC). The Group is committed to achieving high corporaie
governance standards at all times. We believe the obserance
of those standards is in the best interest of all stakeholde rs.

The Group acknowledges the division of roles between
shareholders, the Board and the Corporate Managemen
team. The Company further ensures good governance is
adopted by holding regular Board meetings which the
Corporate Management Team attend to present strategic,

. operational and financial matters.

Corporate Governance requirements

We are subject to Nasdaq Marketplace Rule 4350 ("Rule 4 i50")
establishing certain corporate governance requirements

for companies listed on the Nasdaq Global Select Marke .,
Pursuant 1o Rule 4350{a}, as a foreign private issuer we 1 nay
follow our home country corporate governance practices in
lieu of all the requirements of Rule 4350, provided that w3

(i) comply with certain mandatory sections of Rule 4350,

(i) disclose each other requirement, of Rule 4350 that we-

do not follow and describe the home country practice fol owed
in lieu of such other requirement and (jii) deliver a letter t >
Nasdag Global Select Market from our Luxembourg counsel
certifying that the corporate governance practices that w3 do
follow are not prohibited by Luxembourg law. Qur indepe ndent
Luxembourg counse! has cerlified to Nasdaq Globat Sele ct
Market that our corporate governance practices are not
prohibited by Luxembourg law.

The requirements of Rule 4350 and the Luxembourg corporate
govemnance practices that we follow in lieu thereof are
described below:

* Rule 4350(c)(4} requires that if there is a nomination committee,
it be comprised solely of independent directors, as such
term is defined in Nasdaq Marketplace Rufe 4200(a)(15).

In lieu of the requirements of Rule 4350(c) (4}, we follow
generally accepted business practices in Luxembourg,
which do not bave rules governing the composition of
the nomination committee.

« Rule 4350(d}{2){A} requires that the Audit Committee has
at least three members, each of whom, among other things,
must be independent as defined under Nasdaq Marketplace
Rule 4200{(a}{15} and meet the criteria for independence set
forth in Rule 10A-3(b}{1) under the U.S. Securities Exchange
Act of 1934, as amended (the “Exchangs Act™). In lisu of
the requirements of Rile 4350{d){2)(A), we follow generally
accepted business practices in Luxembourg, which do not
have rules governing the compaosition of the Audit Committee,

Rute 4350(cH{2) requires regufarly scheduled meetings at
which only independent directors, as detined in Nasdag
Marketplace Rule 4200(a}(15), are present {"executive
sessions”). In lieu of the requirements under Rule 4350(c)(2),
we follow generally accepted business practices in
Luxembourg, which do not have rules requiring regularly
scheduled executive sessions and therefore permit the
attendance at such “executive sessions” of directors that
are not indepandent. |

Rute 4350(f) requires that the quorum for any mesting of the -~
holders of common stock must not be less than 33 1/3% of
the outstanding shares of our common voting stock. In lieu

of the reguirements of Rule 4350(1), we follow generally
accepted business practices in Luxembourg, which do not
require a specific quorum for mesetings of its shareholders
{other than in specific cases required by Luxembourg law).

Rule 4350(g} requires that we solicit proxies and provide
proxy statements for all meetings of shareholders and
provide copies of such proxy solicitation to Nasdaq Global
Select Market. In lieu of the requirements of Rule 4350(g). we
follow generally accepted business practices in Luxembourg,
which do not require the provision of proxy staternents for
meetings of sharehoidlers.

Rule 4350(i}(1){A) requires us to obtain shareholder approval
when certain plans or other equity compensation arrangements
are established or materially amended. In lieu of the



requirements of Rule 4350(}{1){A), we follow generally
accepled business practices in Luxembourg, which do nct
require shareholder approval before the establishment or
amendment of such plans or arrangements 10 the extent {18y
relata to equity compensation of employees of the Compi .ny
or directors or employses of subsidiaries of the Company
{as opposed to equity compensation of directors of the
Company in their capacity as such directors).

Other than as noted above, we comply with the corporate
govemnance requirements of Rule 4350 and the applicable
SEC rules and regulations. In addition, as a company listed
on Oslo Bors, we seek to comply with certain aspects of
Norwegian Securities [aw where these do not contradict
Luxembourg laws and regulations and those of the Nasdaq
Global Select Market and the SEC.

Dividends

Acergy's objective is to give shareholders a competitive rettim
on their invested capital over lime. The return is to be achie red
through a combination of an increase in the value of the shire
and dividend payments.

Final dividends are declared once a year at the Annual Gen aral
Meeting (AGM) of the shareholders. Interim and final dividends
on common shares can be paid out of earnings, retained and
current, as well as paid in surplus after satisfaction of the lejal
reserve as referred to hereinafter. |

Luxembourg law authorises the payment of stock dividends it
sufficient surplus exists to pay for the par value of the shares
issued in connection with any stock dividend. In addition,
furthet requirements under Luxembourg law relating to the
payment of dividends are detailed in the Company's Annua
Report on Form 20-F. The satisfaction of all legal requirements
must be certified by an independent auditor.

The Company paid a dividend of $0.21 per common share

on June 12, 2008. The Board has resolved to recommend

the payment of a dividend with respect to fiscal year 2008 of
$0.22 per common share, subject to shareholder approval it
the AGM in May 2009. This reflects our confidence in the fulure
of Acergy and our sector.

General Meetings

Under the Articles of Incorporation, we are required to hold

a general meeting of shareholders in Luxembourg each yezr,
on the fourlh Friday in May. In addition, the Board may call |
any number of Extraordinary General Meetings, which may e
held in Luxembourg or slsewhere, although any extraordinery
general meeling convened to amend the Articles of Incorporatian
will be held in Luxembourg. The Board is {urther obliged to zall
a general meeting of shareholders to be held within 30 day:.
after receipt of a written demand therefore by shareholders
representing at least one-fifth of the issued and outstanding
shares entitled to vote thereal. :
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All holders of American Depository Receipts through Deutsche
Bank Trust Company, our depository in the United States, and
all shareholders that are registered in VPS, the cenfral
depository of Oslo Bers, or other such depository receive
written notice of meetings, :may attend and vote at ocur general
meetings. They have the right to submil proposals and may
vote either directly or by pr;oxy.

The AGM elects the Board, approves the Annual Report

and Financial Statements of the Company and approves the
appointment of the external auditors. Directors may be elected
for terms of up to six years and serve until their successors are
elected. It has been our practice to elect directors for one-year
terms, The term of all of our direclors will expire on the date ot
our next AGM of shareholders.

Board of Directors' responsibilities

The Board is responsible for and commilted to the maintenance
of high standards of corporate governance. The table on
page 34 provides details of the Group's assessment of
independence of its current Directors, together with details

of their membership of the various Board committees and
aftendance record.

The quality of the Non-exer::utive Directors, each of whom has
a suitable background and relevant experience, ensures that
they are able to challenge émd to help decide on the overall
strategic direction of the Group, approve the financial statements,
acquisitions and disposals; and examine controls and review
performance o ensure theimaintenance of robust governance
standards. The skills and experience of the Executive and Non-
executive Directors on the Board heip to ensure that the Board
operates as a team.

The Board's Governance and Nomination Committee
periodically reviews the composition of the Board to ensure
that the shareholders elect a total number and balance ot
Directors that is appropriate in view of the size and complexity
of the Group's operations, with the necessary expertise,
diversity and capacity to ensure that it can effectively function
as a cohesive body. Biographies of the individual directors are
detailed on page 29 of this Annual Repaort.

Under the Arlicles of incorporation, our Board is to be
comprised of not less than three members, elected by a
simple majority of our outstanding shares represented at a
general meeting of shareholders for a period not exceeding
six years and until their successors are elected and at least
three directors have accepied. It is our customary practice
that directors are elected for terms of one year at the AGM
of shareholders held each year in Luxernbourg.

The Board is the principal decision making forum of the
Group and exercises overall control of the Group's affairs.
Board meetings are held al least four times a year.
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Committee membership
for the year ended November 30, 2008

Governance
Year of and
appointment At ! Compensath

to the Board Independen Commiltee Committeg Committae
Mark Woolveridge (Chairman) 1893 Yes No Chairman No
James B. Hurlock (Deputy Chairman) 2002 Yes i Yes Yes No
Jean Cahuzac 2008 No : No No No
George H. Doremus 2004 Yes Yes No Yes
Tom Ehret 2003 Yesw No Yes Yes
Sir Peter Mason 2006 Yes No Yes Chalrman
J. Frithjo! Skowveroe 1993 Yes ‘ Yes Yas No
Trond @. Waestlie 2004 Yes [Chairman No Yes

(a}MrEhetisn01consberedan'hdepetﬂentbfuciot'lorthewposeoimeNA‘:DAQMarkﬂtplacBRwesuﬂJuN1,2011,1!199@3&&3 his emplymend with the Company. However,
he does meet the criteria for independenca undes Rule 10A-3 of the Exchange Wt and is eligible for nomination to Board Cormmittzes under homa country {Luxembourg) practice.

The Board is accountable for the proper stewardship of he
Group's affairs, with the Non-executive Directors having a
particular responsibility for ensuring that strategies prop >sed
for the development of the businesses are critically revie wed.
This ensures that the Board acts in the best long-term interest
of shareholders, takes account of the wider community of
interests reprasented by employees, clients and supplies,

as well as broader social, environmental and ethical interests.

Our Articles of Incorporation provide that any director wiwo has
a personal interest in a transaction must disclose such interest,
rmust abstain from voting on such transaction and may 1 ot be
counted for purposes of determining whether a quorum is
present at the meeting. Such Director’s interest in any such
transaction shali be reported at the next general meeting of
shareholders. A Director who owns less than 5.0% of our
capital stock or of the other party whose transaction witl

us is being submitted to cur Board for its approval is ng-
subject to the provisions of this paragraph.

The Corporate Management Team comprises the Chief
Executive Officer, Chief Operating Officer, Chief Financiz |
Officer and the heads of all key Group functions, The Cor porate
Management Team meets on a regular basis to ensure
appropriate control and management of day-to-day bus ness
matters. The Board delegates day-to-day and business zontro!
maiters to the Chief Executive Officer who, with the Corporate
Management Tearn, is responsible for implementing Groiip
policy and monitoring the performance of the business. -

Membership of the Board and Board sub committees, together
with attendance by Directors, either in person at the meeting or
via telephone conference, at the meelings of the Board and its

committees during ﬂsc?l year 2008 is summarised below:

Committes meetings '

Governance
and
Audi! Nominaton Compensation
Board Cominitioe  Coemmittee Commitize
2008 Meetings . 7 6 4 7
Mark Woolveridge ;
(Chairman) 7 1 4
James B. Hurlock ' :
{Deputy Chairman) 5 2 4
Jean Cahuzac' 5
George H. Doremus [ 5
Tom Ehret? . 7
Sir Peter Mason ' 7 1
J. Frithjof Skouveroe 7
Trond Q. Westlie 5 3

1, Appeinted to the Board on May 23, 2008.
2. Appoinied a Non-execulive Director on June 39, 2008,



Risk management and iniernal control
The Board acknowledges its responsibility for the Group $
systemn of internal control and for reviewing its effectiver. ss,
The Group's system of internal control is designed to maiage
rather than eliminate the risk of failure to achieve busines s
objectives and can only provide reasonable but not absolite
assurance against material misstatement or loss.

The Group’s management, using the criteria set forth by he
Committee of Sponsoring Organisations of the Treadway
Commission in Internal Control - Integrated Framewaork,
believes that as of November 30, 2008 the Group's interr af
control over financial reporting was effective.

Disclosure refating to our internal control over financial
reporting, management's report on internal control over
financial reperting, as well as an attestation report from o Jr
independent registered public accounting firm wil be inc uded
in our Annual Report on Form 20-F for fiscal year 2008, w hich
will be filed with the SEC. We intend to maintain our focui on
improving the control environment within the business ar d we
consider it to be a key pillar contributing to an appropriat 2
financial strategy. i

The Board derives further assurances from the reponts frc .é'n
the audit commiltee, which has been delegated responsi )fility
to review the effectiveness of the internat financial control '
systems implemented by management and is assisted by,
internal audit and the external auditors where appropriats .

Code of Ethics

Acergy has adopted a Code of Business Conduct applical nle to
alt Directors, employees, and officers, which also constitut 3s the
Code of Ethics applicable to our Chief Executive Officer, G vief
Financial Officer, Controller, and persons performing simile f
functions, in accordance with the Sarbanes-Oxlay Act of 2002
and the applicable laws, rules and regutations of the SEC nd
the Nasdaqg Global Select Market.

The Company’s Code of Business Conduct requires any director
or employee o declare if they hold any direct or indirect int fest
in any transaction entered into by the Company. Any i
transactions between the Company and members of the |
Board, Corporate Management Team or close associates |

are detailed as related party transactions in Note 38 to the
Consolidated Financial Statements.

A copy of the Code of Business Conduct is available to
download from the Group’s website www.acergy-group.com.

Management's Discussion
Business Review

Operational Review

Our People and Respansibilities
Board and Managernent Tearn
Corporate Governance
Financial Review
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Committees

Audit Committee Terms of Reference

This Committee has a minimum of three independent
Non-executive Directors and meets at least four times

per year. The Committee is responsible for appointing the
Independent Registered Public Accounting Firm, approving
its feas, menitoring internal controls throughout the Grougp,
approving the Group’s accounting policies, and reviewing
the quarterty and annual financial statements. A full capy

of the Audit Committee Terms of Reference is available to
download from the Gro;n.lp's websie www.acergy-group.com.

Governance and Nonjllnallon Committee Charter

This Committes has ﬁv;e independent Non-exacutive
Directors and is resporlrsib!e for defining the qualifications
for candidates for Director positions, evaluating qualified
candidates, recommending candidates to the Board for
election as Directors, and proposing a number of Directors
for efection by stmkhq!ders at sach AGM. The Committee
considers matters of Corporate Govarnance and establishes
and reviews Corporate: Governance guidetines. A full copy
of the Governance and Nomination Committee Charter is
available to download 1frcm': the Group’s wehsite
ww.aCergy-group.wT.

* Compengation Committee Terms of Reference

This Committee has !ohr independent Non-executive
Directors; the Cc)mmlﬁee s primary role is to review and
recommend to the Board compensation strategy and
compensation awards. 'Aful copy of the Compensation
Committee Terms of Re!erence is available to download
from the Group's websrte WWW.acergy-group.com.

\_ |
5
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Overview

In 2008 we achieved record total revenues of $2,804 million
(2007 $2,680 million) from all group operations, representing
an increase of 4.6%. Our total Adjusted EBITDA was 19.4%,
an increase from 16.7% last year. This was driven by

a combination of improved project performance, stronger
contributions from our joint ventures and a one off
pension seftlement.

Total profits before tax are up 35% to $468 million driven

by a combination of the factors highlighted above, foreign
exchange gains and an impairment reversal of $14 millicn
Total net income is up 128% to $307 million due to a significe nt
reduction in the effective tax rate 1o 34.3%.

At the balance sheet date Acergy Piperis classified as an a:sg!
held for sale following an agreement concluded in Januery
2009, to seli the asset fo Saipem (Portugal) Comercio Marit mo
8.U. Lda for $78 miiliion. Acergy Piper was the sole Trunklin,
asset, consequently this business segment has been classified
as discontinued operations for 2008, and 2007 has been
restated accordingly.

This is cur first full reporting year under IFRS. The impact
of the change to IFRS on our results has not been significar it
and is consistent with the position presented in our IFRS
Transition document published on April 24, 2008.

Continuing operations

Overview

Continuing operations, comprising our core SURF business
and also conventional and IMR streams, delivered strang
project results diring 2008. Revenues for the year from
continuing operations ware up 4.8% to $2 522 million
(2007: $2,406 million). Net income before income tax in
2008 increased to $492 million, an improvement of $148 miftion
or 43% compared to $344 miflion in fiscal year 2007.

Revenue

Qur cora SURF aclivity contributed $1,832 million or 73%

ot continuing revenues (2007: $1,905 million, 79%) with

a growing presence in Africa and Brazil as well as increased
activity in Northern Europs. Conventional comprised $442
million or 18% of continuing revenues {2007: $354 million,
15%} with almost all the activity occurring in Africa. Other
revenue streams relate to IMR $164 million (2007 $81 million}
and Survey work of $84 miillforr (2007: $62 million).

1
Operating profit
Operational performance remained strong dus largely

~ to good on-going contract management and successful

project execution with operating profit up 31% to $461 million
{2007: $352 milfion). v

Gross profit at $648 million, is up 18% on the pravious year
(2007: $547 million), representing a gross profit margin
of 25.7% compared to 22.7% in 2007. k should be noted that

- 1.3% of the margin improvement relates to a $33 million credit

in the NEC region arising on the settlement of & Norwegiart
defined benefit pension scheme, with the gain representing
the avoidance of future potential pensicon liabilities for existing
employees. Vessel utilisation of major ships {excluding the
Acergy Piper) in the periad has reduced slightly to 84%
compared 1o 86% in 2007 due largely to the seven month dry-
dock of the Acergy Polar’s and a number of other dry-docks for
other fieet ships in the second half of the year. Despite this
slight fall in utilisation, lotal chargeable major ship days have
increased by over 600 days in 2008 following fieet expansion.

Administrative expenses have increased by $26 million (11.5%)
to $254 million from 5228 million last year. Administrative costs
are 10.1% of revenue (2007: 9.5%), higher than our larget of




8-9% due largely to administrative costs not being allecated

to discontinued operations in fiscal year 2008 (as they will
remain with the business) and higher tendering and suppc 1t
costs to meet business requirements. We are undertaking a

number of initiatives in the shont and medium-term, fo red 1ce

this cost base back within our target range.

Qur solid operational performance has been enhanced by
the contribution from our joint ventures in fiscal year 2008
increasing to $63 miltion from $32 miilion in 2007. The increase
has been primarily attributable to strong performances from
NKT Flexibles of $46 million {(2007: $18 million) due to increase d
demand for flexible pipe and Seaway Heavy Lifting contributing
$30 million (2007 $9 million). Although SapuraAcergy
contributed a netloss of $15 million {2007: loss $10 million),
the Sapura 3000 is now generating revenues and the outiook
for 2002 is more encouraging.

Net income !
Net income from continuing operations is up 156% to $330
million enhanced by a significant reduction in the effective
tax rate to 33.0%.

Combined, our investment income of $18 million and our
financing costs of $31 million, produce a net finance cost
of $13 million (2007: loss of $8 million). The small increase
in deficit is due to lower deposit rates being available on
ovemight balances with our depasit investment return down
$13 million on 2007.

Other gains and losses contributed $44 million {2007: $1
million). The largest element of this gain relates to foreign
exchange gains arising principally from the revaluation

of intercompany batances in subsidiary entities and the
strengthening of the U.S. dollar.

The reduction in the overall tax rate to 34.3%, bringing the
tax rate back within our expected rangs, is due largely to
management iniiatives undertaken in the year following the
extra provisions taken in 2007 to refisct the ongoing tax audi s,

Adjusted EBITDA

Adjusted EBITDA from continuing operations has increased
to 22.7% from 18.2% in 2007, 4.5% up from last year.

The increase has been driven by a combination of improved
project performance, stronger contributions from our joint
ventures and a one off pension setiement of $33 million. To'al
Adjusted EBITDA including discontinued operations is 19.4%,
compared to 16.7% in the previous year,

Management’s Discussion [k
Business Raview
Operational Review
, Our People and Responsibilities
I Board and Management Team
Corporate Governance
Financiat Review

Taxation

The eifective total tax rate for 2008 is 34.3%, compared to an
underlying effective tax rate for 2007 of 42.5% and an overall
tax rate in 2007 of 61.2% due to $49 million of provisions in
relation to prior year tax positions. No further provisions have
been taken in the current year in refation to these matters.

Discontinued operations,
The Acergy Piper is classifiad as an asset held for sale at

- November 30, 2008 as an agreement fo sell the asset was

reached before the balance sheet date. The Acergy Piper

is our sole Trunkline asset, hence this non-core business
segment has been classn‘ ed as discontinued operations

for 2008 and 2007 has been restated accordingly. The sale

of the asset to Saipem (Portugal) Comercio Mantimo S.U. Lda
was completed on January 9, 2009 for a sales consideration

of $78 miliion. Prior to being classified as an asset held for sale

a partial impairment reversal of $14 million was booked in
2006 and credited to operating expenditure in discontinued
operations and consequently excluded from Adjusted EBITDA.

Minority interest

The Group generated $307 million of net income in the year
{2007: $135 million} of which $6 million {2007: $7 million}

is attributable to minority interests.

Earnings per share and dividends

Earnings per share

Basic eamnings per share from continuing operations increased
by 171% 1o $1.76 per share (2007: $0.65 per share) reflecting
the improvement in the underlying taxation rate, strong
project performance, and foreign exchange gains. Total basic
earnings per share are $1.64 per share (2007: $0.68 per
share) and totat diluted earnmgs per share of $1.59 per
share (2007 $0.66 per share)

Dividends per share

The Board has resolved to recommend a dividend of $0.22
per share {2007: $0.21 per share} payable in 2009 subject
to shareholder approval al‘ the AGM.

Financial strategy
There are four key elements 1o our financial strategy: firstly,
developing our capital structure and ensuring we continue to
have a strong balance sheet that will support growth; secondly,
providing the operational Ibase to ensure we can generate
a suitable return to our shareholders; thirdly, ensuring our
corporate and entity structure is aligned with operational
pertormance; and fourthly, ensuring all of the above is
supported by a suitably structured control environment.

i
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Wa believe our current financial results and position, along
with the expected market outlock, which we expect 1o bhe
challenging for the near term in our sector, will nonetheles;
provide our business with opportunities to grow. Our focuy
in 2008 was to continue to Implement a structured controf
environment and 1o develop our capital structure so as

to ensure our financial strategy was fully aligned with our
business strategy. Our focus in 2009 will be to expand |
on this concept through the review of our corporate and
entity structure,

Control environment

The Group operates within a well structured control
environment. The quality of this environment has been
assessed for the third year under Section 404 of United
States Sarbanes-Oxley Act of 2002 and in accordance with
the rules and regulations of the U.S. Securities and Exchang e
Commission ("SEC"). This assessment is based on the critetia
for internal controls over financial reporting described in

the internal Control - Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway
Commission ("COSQO'").

Management is of the opinion that, as at November
30, 2008 our internal control over financial reporting
was effective based on those criteria.

Woe intend to maintain our focus on improving the controt
environment within the business and we consider it to be
a koy pillar contributing to an appropriate financial strategy.

Cash Flow

Movements in cash balances are summarised as follows:

For the fiscal year {in 3 milions’ 2008 207
Cash and cash equivalents )
at the beginning of the year 582.7 7105
Net cash provided by operating

activities 493.1 25 .3
Net cash used in investing activities {286.7) (2211.8)
Net cash used in financing activities {186.1) (1901.0)
Effect of exchange rate changes

on cash and equivalents {30.0) 2:1.7
Cash and cash equivalents at the

end of the year 5730 58:.7

QOur principal soturce of funds for 2008 has been cash
generated from operating activities of $493 mitlion (2007: $251
miflion) which has increased in 2008 dug to a combination

of stronger operating performance and better working cap tal
management. This cash, along with other inflows from the sale
of assets and the exercise of share options, has been inve:ited
in the following way: $294 million in capital expenditure; $° 5
million in advances to our joint venture SapuraAcergy; $138
million on our share buy-back programme; and $38 mitlior

in dividend payment.

Unutilised facilities are sufficient for the Group fo avoid

any requirement to consider new credit requirements until
weifl into 2010.

Liquidity

At the year end Acergy had unutilised credit and guarantee
facilities of $286 million of which we estimate we will use

up to half of this headroox:n in the next six months by way of
guarantees for new contrgcts. Ot the ramaining {acilities up to
$100 million are available for cash drawing, which combined
with cash balances of $573 million and the consideration of
$78 million received fromithe sale of the Acergy Piperin
January 2009, ensures the Group has sufficient liquid
resources to meaet the current operating requirements.

Covenant compliance

Our credit faciliies contain various financial covenants,
including but not limited to, a minimum level of tangible net
worth, a maximum level of net debt to eamings betore interest,
taxes, depreciation and amortisation ('EBITDA’}, a maximum
leve! of total financial debt to tangible net worth, a minimum
lavet of cash and cash equivalents and an interest cover
covenant. The Group must meet the requirements of the
financia! covenants on a consolidated basis in quarterly
intervals on the last day of February, May. August and
Novembaer of each year. Given the improved performance

of the business and the more favourahle financial covenants
in the new credit facilities, the Group consider, based on our
latest torecasts for fiscal year 2009, that we will be able to
comply with all financial covenants during fiscal year 2009,

Foreign exchange

Our financial results are r;eponed is U.S. doltars. We have
foreign currency denominated revenues, expenses, assets and
liabilities in subsidiary ent;ities. As a consequence movements
in exchange rates can affect our profitability, the comparability
of our results between period and the carrying values of our
assats and liabilites. Our major foreign currency exposures
are to the Euro, British pound sterling and Norwegian krone.
The Group does not use derivative instruments to hedge the
transiation value of investments in foreign subsidiaries.

The assets and liabilities of foreign operations are translated
into U.S. dollars at the rate of exchange ruling at the balance
sheet date and thelr income and expense items are transtated
at the weighted average exchange rates for the year. During
the year $100 million of exchange differences arose on
balance retranslations which have been recorded in equity
in the translation reserve. This movement is significantly
larger than in previous years and has been driven by the
volatility of exchange rates in the final quarter of the year.



Net assets

Despite a racord lavel of net income in 2008, net assets have
reduced by $18 miillion in the year as this income has been
offset in reserves by the combined effect of $138 million of
share buy backs, $100 million of movements in the
transtation reserve and $49 million of other reserves
movements mainly relating to effective hedges of foreign
exchange cashfiows. The translation reserve movements
of $100 million have arisen largely in the fourth quarter
and have been generated by the strengthening of

the LS. dollar.

Acergy continues to a maintain a strong balance sheet

as is demonstrated by the high levels of cash held of $57:4
million, the high quality fleet and related assets portfolio vith
a net book value of $908 million and generally profitable jaint
venture investments with a book value of $140 million.

Backlog

Total backiog at November 30, 2008 is $2,625 million,

down from the $3,175 million recorded last year. The mai 1
reason for the decrease is $345 mililon of foreign exchang|e
movements as well &s a slight reduction in the level of granted
contract awards, as certain awards have been deferret

lo early 2009. We anticipate $1,550 million of backlog
will be executed in 2009.

Position and outlook

Our strong balance sheet and operating cash flows place us in
a solid position to adjust and react to the unprecedented recent
uncertainty in the financial markets and be in a position % take
advantage of the opportunities this situation presents. Wt ilst
focus will continue on streamiining our administration cot ts we
intend to continue with planned capital expenditura to support
growth initiatives when the return excesds the required hirdie
rates for investment. :

Stuart Jackson
Chief Financial Officer
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Investor Information

Investor Relations

The Investor Relations section of this Annual Report provides
an outline of the Group's cormmunication strategy towards
shareholders, contact details for the Investor Relations teain,
Transfer Agents, Registrars and Depository Bank,

Acergy S.A. is a Company registered in Luxembourg whose
stock trades on the Nasdaq Global Setect Market and Oslc

Stock Exchanges. with its Principal Executive Office cfo Acargy

M.S. Limited, based in London. The Group reponts quarterly in
accordance with International Financial Reporting Standarn s,

Acergy’s senior management devote a considerable amou+t
of their time to communication with shareholders and anat'sts
by means of quarterly earnings repons and associated
presentations and conference calls. A playback facility for
conference calls is available for seven days aftereach callard a
conference call transcript is published on the Group’s web site.

Roadshows, by the CEC and CFO in Europe and the United
States, take place twice a year, immediately after the full-year
resulls are published in February and again in September

or October. The Investor Relations team is available to mect
investors and those who may become investors at any time
either in London or elsewhere as necessary.

The Group has three nominated people who manage tha
dissemination of price sensitive information. These are Jean
Cahuzac {CEO), Stuart Jackson {CFO), and Karen Menzel
(Group Manager, Investor Relations). Requests for meetings
with Senior Management, questions concerning Group
performance or other issues should be made directly
through Investor Relations,

The Group's website can be accessed at www.acergy-group.c »m.
The Investor & Press section provides comprehensive
information for investors including financial reports, new:.
and disclosures, analyst coverage and stock price informat on.
An email alert service is provided which notifies those who
elect to use this service to new information posted on this ite.

Visit our Annual Report online at:

www.acergy-group.comfpublic/FinancialReports

Shareholder Information e
Investor Information
Stock Trading History and Shareholder Information
Acergy Contacts

Geographical distribution of shareholders as at

December 31, 2008

United States 44%
Norway » 26%
United Kingdom 9%
Germany 3%
France 2%
The Netherlands 2%
Rest of the World 14%

Source: Capitat Precision

Investor Relations and Press Enquirles
Shareholders, securities analysts, portfolic managers,
representatives of financial institutions and the press may contact:

Karen Menzel
Group Manager, tnvestor Relations
email: karen.menzel@acergy-group.com

Acergy M.S. Limited
200 Hammersmith Road
l.ondon W6 7DL

United Kingdom

T. +44 20 8210 5568 X

Financial information

Copies of press releases, quarterly earnings releases, Annual
Reports and SEC Form 20-F are avaitable on the Group's
internet site or by contacting:

Kelly Good
Investor Relations Support
email: kelly.good@acergy-group.com

Acergy M.S. Limited
200 Hammersmith Road
London Wé& 7DL

United Kingdom

T +44 20 8210 5545
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Stock Trading History and
Shareholder Information

Stock listings

Common Sharas - Traded on Oslo Stock Exchange uncer
symbol ACY and on Nasdaq Global Sefect Market as an
American Depositary Receipt ('ADR’} under symbot ACCY.

Shares outstanding (as of November 30, 2008)

Common Shares 194,953,972 — of which 11,258,758 are held
directly by Acergy S.A. This figure excludes 879,121 Coinmen
Shares held by an indirectly owned subsidiary of Acergy S.A.
also in treasury.

- 40
53.5
T
E 25
e 20
51,5
g 1.0
05
00
88338§3§3§§§
[+ = m o = o
8 28 £%£ 35338858
—— Volume e Closing Price $US
Common Shares — Nasdag (US doilars) Ticker ACGY
Q1 Q2 Q3 Q4
Fiscal Year High 23.62 28.07 26.02 15.47
2008 Low 17.40 19.37 15.73 3.78

Common Shares — Oslo (Norwegian kroner) Ticker AZY
o) Q2 Q3 Q4

Fiscal Year High 125.25 140.00 133.00 88.70
2008 Low 94.00 104.00 81.80 25.60

ADR program

Acergy has a sponsored Level |l ADR facility for which Detdsche
Bank Trust Company Americas acts as Depositary. Eact ADR
represents one (1) ordinary share of the Company. The .\DRs
are quoted and traded on Nasdaq Global Select Market under
the ticker symbol ACGY. For enquiries, benelficial ADR holders
may contact the Deutsche Bank Trust Company Americas Broker
Service Desk on +44 20 7547 6500 or +1 212 250 9100.
Registered ADR holders may contact the shareholder se rvices
line on +1 866 249 2593 (toll free for U.S. residents only ).
Further information is also available at hitp://www.adr.dt .com.

Closing Price {$U8)

1

Country of Incorporation
Luxembourg

Annual General Meeting

May 22, 2009 at 2pm (local time}
Services Généraux de Gestion S.A.
412F, route d'Esch,

L-2086 Luxembourg

Internet Address
wwWw.aCcergy-group.com

Transfer Agent and Réglstrar
Common Shares

DnB NOR Bank ASA

Stranden 21

NO-0021 Oslo

Norway

T +47 22481217

F:+47 22949020

Depositary Bank
Common Shares — ADRs

Deutsche Bank Trust Company Americas

27th Floor :
60 Wall Street
New York, NY 10005
United States

Shareholder Service: +1 866 249 2533
Broker Service Desk: +1 212 250 8100

www.adr.db.com

Auditors

Deloitte LLP

tondon EC4A 3B2
United Kingdom

T. +44 20 7936 3000

Corporate Broker
UBS Investment Bank

1 Finsbury Avenue |
London EC2M 2PP !
United Kingdom

T: +44 20 7567 8000



Acergy Contacts

Corporate Information
Acergy S.A.

c/o Acergy M.S. Limited
200 Hammersmith Road
London W6 7DL.

United Kingdoem

T. +44 20 8210 5500

F. +44 20 8210 5501

Registered Office

Acergy S.A.

412F, route d’Esch

L-2086 Luxembourg

R.C.S. tuxembourg B-43.172

Regional Offices

Please see www.acergy-group.com/public/contactuspag 1 tor
regional addresses and telephone numbers.

Acergy Africa and Mediterranean

Acergy Northern Europe and Canada
Acergy North America and Mexico

Ace'rgy South America
Acergy Asia and Middle East

Shareholder Information 3
i Investor Information
Stock Trading History and Shareholder Information
‘ Acergy Contacts
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Forward-looking Statements

Certain statements in this Annual Report and Financial Statuments, including the statement from the Chairman and the review
from the Chief Executive Officer, describe plans, expectations, beliefs, intentions or strategies regarding the future and constitute
‘forward-looking statements” as defined in the US Private Stcurities Litigation Reform Act of 1995 and within the meaning of
Section 27A of the Securities Act and Section 21E of the Ex hange Act of 1934. These statemants may be identified by the use
of words like ‘anticipate’, ‘believe’, ‘estimate’, 'expect’, 'intend’, ‘may’, ‘plan’, 'forecast’, ‘project’, ‘will', 'should’, ‘seek’ and similar
expressions. Those statements include, but are not limited * 0, statements as to the expected execution of projects currently in
backlog; statements as to the expected completion date, est mated progress to completion, estimated costs, estimated revenuss,
and estimated recovery of contract revenues on various pre jects; projections as to the extent to which Acergy's business is
impacted by the global economic slowdown, including stat :ments as to the expected behaviour and expenditure of Acergy's
clients in a market downtum and Acergy's strategies acconlingly; expectations as to the expected growth and cyclicality in the
industry in which Acergy operates; statements as to the markets on which Acergy will focus; expectations as to the expected
demand for Acergy's products and services; statements as to the review of Acergy’s corporate and entity structure and the
implementation of the resulis from such review; statements as to Acergy’s profitability in the future; statements as to the
expected effectiveness of Acergy’s recruitment and training Initiatives: statements as to the expected repurchase of share

capital in the future; statements as to the expected amount and timing of any future dividend payments; and expectations as

to Acergy's competitive position and the impact of the ecor emy on its business, liquidity and resufts of operations and financial
position. The forward-ooking statements reflect our curren! views and assumptions and are subject Lo risks and uncertainties.
Actual and future results and trends could differ materially f om those set forth in such statements due to various factors. Such
factors and olhers which are discussed in our public fiings : ind submissions with the SEC, are among those that may cause actual
and future results and trends to ditfer materially from our f¢ rward-looking statements: our ability to recover costs on significant
projects; the general economic conditions and competition in the markets and businesses in which we operate: our relationship
with significant clients; the outcome of legal and administraltive proceedings or govemmental enquiries; uncertainties inherent in
operating internationally; the timely delivery of ships on order and the timely cornpletion of ship conversion programs; the impact
of laws and regulations; and operating hazards, including s pills and enviranmental damage. Many of these factors are beyond
our ability to control or predict, Given these factors, you should not place undue reliance on the forward-looking staternents.

Adjusted EBITDA

The Group calculates Adjusted EBITDA from continuing op srations (adjusted earnings before interest, income taxation,
depraciation and amortisation) as net income from continuing operations plus finance costs, other gains and fosses, taxation,
depreciation and amortisation and adjusted to exclude investment income and impairment of property plant and equipment.
Adjusted EBITDA margin from continuing operations is defi ved as Adjusted EBITDA divided by revenue from continuing
operations. Management believes that Adjusted EBITDA ar d Adjusted EBITDA margin from continuing operations are important
indicators of our operational strength and the performance of our business, Adjusted EBITDA ?nd Adjusted EBITDA margin from
conlinuing operations have not been prepared in accordan te with Internationa! Financial Reporting Standards (“IFRS”) as issued
by the 1ASB nor as endorsed for use in the European Unlor . These non-IFRS measures provide management with a meaningful
comparison amongst our various regions, as they eliminate the effects of financing and depreciation. Adjusted EBITDA margin
from conlinuing operations may also be a useful ratio to co Tpare our performance to our competitors and is widely used

by shareholders and anzalysts following the Group's perforrvance. However, Adjusted EBITDA and Adjustecl EBITDA margin

from continuing operations as presented by the Group may not be comparable to similarly mled measures reported by other
companies. Such supplementary adjustments to EBITDA i ay not be in accordance with current practices or the rules and
regulations adopted by the U.S, Securities and Exchange Ciimmission (the "SEC”) that apply to reports filed under the Securities
Exchange Act of 1934, Accordingly, the SEC may require tlat Adjusted EBITDA and Adjusted EBITDA margin from continuing
operations be presented differently in filings made with the SEC than as presented in this document, or not be presented at all.
Adjusted EBITDA and Adjusted EBITDA margin from contin'ling operations are not measures delermined in accordance with IFRS
and should not ba considered as an alternative to, or more neaningful than, net income (as determined in accordance with IFRS),
as a measure of the Group's operating results or cash flow ; from operations (as determined in accordance with IFRS) orasa
measure of the Group’s liquidity. A reconciliation of the Grcup'’s net income from continuing operations to Adjusted EBITDA from
continuing operations and the Group's net operating incon e from continuing operations can be found on our website. Adjusted
EBITDA for discontinued operations is calculated as per mithodology outlined above. Adjusled EBITDA for total operations is
the total of continuing operations and discontinued operati ins.
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